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CHAPTER 1 


NOTICES/PRESS RELEASES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 COMPAGNIE FINANCIERE DE PARIBAS 


Headnote 


Secondary trades of shares to downstream employees resident in Ontario exempt 
from sections 24 and 52 of the Act - Trades of a de minimis quantity - First 
trade a distribution unless executed on the Paris Bourse. 


Statutes Cited 





Sceunmsiures) Act ReonMO. 1k S0. "ee 9466, “aSmam. wiSS pect eos eral). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF 
COMPAGNIE FINANCIERE DE PARIBAS 


RULING 
(Subsection 73 (1) ) 

UPON the application of Paribas Bank of Canada (the '"'Applicant'') to the 
Ontario Securities Commission (the ''Commission") for a ruling pursuant to 
subsection 731) of: the Securities Act, RwS0.. 2980) <i 466) as) amended’ (the 
"Act''), that the trade by the Government of France of shares in the capital of 


Compagnie Financiere de Paribas (''Paribas'') to employees and officers of the 
Applicant in Ontario (the "Ontario Employees") is not subject to section 24 or 
b2aOte the SACK; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON it being represented to the Commission that: 


1. Paribas is a "societe anonyme", a public company with limited 
liability under French Law, formed in 1968 as a holding company; 
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LOR 


iL It 


Paribas is not a reporting issuer under the Act; 


Paribas has preferred shares outstanding in the hands of the public 
which are convertible into common shares representing 25% of the total 
number of such shares. The government of France owns all of the 
remaining common shares of Paribas; 


the French government intends to offer shares of Paribas now owned by 
it (the "Offered Shares'') by means of a secondary offering (the 
"Offering') to be made to the public by means of a prospectus in 
France (the ''Prospectus'') and by means of other exempt trades made in 
certain other jurisdictions; 


employees of Paribas and its affiliates will be entitled to purchase 
up to 10% of the Offered Shares, to a maximum subscription of French 
Francs 577,800 per employee; 


the Applicant is a Canadian chartered bank which is a_ wholly-owned 
subsidiary of Banque Paribas, a French company, which is a subsidiary 
of Paribas; 


the Applicant has 18 Ontario Employees who will be eligible to 
purchase, in the aggregate, approximately .0036% of the total number 
of Offered Shares, assuming employees of Paribas and its affiliates 
subscribe in equal amounts for the full amount of the Offering 
available to them; 


the Ontario Employees may purchase the Offered Shares either by 
immediate cash payment in full, or at their election, through a 
deffered payment plan payable over two years; 


employees who purchase the Offered Shares and keep such shares for at 
least one year from the time when the shares were paid for in full may 
receive one additional free share in the capital of Paribas (the 
"Bonus Share'') per share originally purchased, to a maximum value of 
French Francs 4,815 per purchaser; 


upon completion of the Offerring, the shares of Paribas will be listed 
for trading on the Paris Bourse; and 


each of the Ontario Employees eligible to subscribe for the Offered 
Shares will be provided with a copy of the Prospectus relating to the 
Offering, together with all other information to be provided to public 
subscribers in France; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subection 73(1) of the Act that the trade by the 
government of France of the Offered Shares and the Bonus Shares to the Ontario 
Employees shall not be subject to section 24 or 52 of the Act subject to the 
following terms and conditions: 


al 


each Ontario Employee shall receive a copy of the Prospectus, together 
with all other information to be provided to public subscribers in 
France; 


the issuance of the Offered Shares and the Bonus Shares shall be made 
in compliance with all applicable laws of France: and 
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3. the first trade by an Ontario Employee in the Offered Shares or the 
Bonus Shares is a distribution unless such first trade is executed 
through the facilities of the Paris Bourse in accordance with the 
rules of the Paris Bourse and such trade is otherwise made in 
compliance with all applicable laws of France. 


January 27th, 1987. 


Pan saa) wWanat erm "Charles Salter"! 
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2.2 JMC ACQUISITION CORPORATION/JOY MANUFACTURING COMPANY 


Headnote 
Take-over bid - offeree company and offeror are American corporations not 
reporting issuers - approximately 16,000 of 17,745,147 shares are held by 


Ontario residents - offer complies in all matters with U.S. requirements - 
offer exempted from compliance with Part XIX. 


Statutes Cited 
Securities! Acity RuS. Os M980, «cs 466, cas tamended; ss. -99\(e)., 7) Part ALX. 
Securities and Exchange Act of 1934 (United States) 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF JMC ACQUISITION CORPORATION 
AND 
IN THE MATTER OF JOY MANUFACTURING COMPANY 
ORDER 
(Clause 99(e)) 

UPON the application of JMC Acquisition Corporation (the "Applicant"), a 
subsidiary: of Joy. Acquisitions, Corp. ("Joy Acquisition), tothe Ontario 
Securities Commission (the ''Commission'') for an order pursuant to clause 99(e) 
of the Securities Act, R.S.O. 1980, c. 466, as amended, (the ''Act'') exempting 
the Applicant from the requirements of Part XIX of the Act with respect to the 
offer (the "Offer'') dated December 24, 1986 made by the Applicant to purchase 
up to 16,732,000 shares of common stock (''Shares'') of Joy Manufacturing Company 


(the ''Target Company'') for (U.S.) $35 net per share in cash; 


AND UPON it being represented by the Applicant that: 


(1) the Applicant is a Pennsylvania corporation; 

(Glas) the Target Company is a Pennsylvania corporation; 

(abit) as at December 22, 1986, there were 17,745,147 Shares issued and 
outstanding; 

(iv) approximately 16,000 Shares were held by residents of Ontario as 


at December 22, 1986; 
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(v) the Shares are listed and posted for trading on the New York 
Stock Exchange and the Midwest Stock Exchange; 


(v1) the Target Company is not a reporting issuer under the Act; 


(vil) the Offer is being made in compliance with the requirements’ of 
the Securities Exchange Act of 1934 of the United States of 
America and the rules of the Securities and Exchange Commission 
made pursuant thereto; 


(viii) the Offer will be open for acceptance until 12:00 midnight, New 
York City time, on Monday, January 26, 1987 unless extended at 
the option of the Applicant; and 


(Gibxa) it is intended that, following the completion of the Offer, the 
Applicant or an affiliate thereof will be merged with and into 
the Target Company (the ''Merger'') and thereupon, depending upon 
the number of Shares purchased pursuant to the Offer, holders of 
Shares who did not tender their Shares for purchase by the 
Applicant under the Offer will received preferred shares of Joy 
Acquisition or cash and preferred shares of Joy Acquisition; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to do so; 


IT IS ORDERED pursuant to clause 99(e) of the Act, that the Applicant be 
and is hereby exempted from the requirements of Part XIX of the Act with 
respect to the Offer, as the same may be amended from time to time, provided 
that: 


(a) the Offer and any amendment thereto is made in compliance with 
the requirements of the Securities Exchange Act of 1934 of the 
United States of America and the rules of the Securities and 
Exchange Commission made pursuant thereto; and 


(b) all material relating to the Offer and any amendment’ thereto 
which is sent by or on behalf of the Applicant to security 
holders of the Target Company resident in the United States of 
America shall also be sent to security holders of the Target 
Company, the last address of whom as shown on the books of the 
Target Company is in Ontario, and a copy of such material shall 
be sent to the Commission. 


January 23rd, 1987. 


"S.M. Beck"! "Charles Salter"! 
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2.3  GEOFFRION, LECLERC INC. 


Headnote 


Non-reporting issuer investment dealer acquiring third party investment dealer 
- shareholders of purchaser dealer permitted to transfer previously issued 
securities of purchaser dealer to vendor shareholder of purchased dealer within 
closed system. 


Statutes Cited 





Securities Act. RuS.O. 1980, cChe466, fasmaniegisseli245) 02. "OR (Ss) and We. 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s.18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GEOFFRION, LECLERC INC. 


RULING 
(Section 73) 


UPON the application of certain shareholders of Geoffrion, Leclerc 
Ine. ('Geoffrion') to the Ontario Securities Commission (the ''Commission") for 
& ruling purcsuantisto Isectlione3 <of) the Secumiticgs, Act,2. SrO pal980, ¢. 466, as 
amended (the "'Act'') that trades in Class A Shares of Geoffrion held by them be 
exempt from the requirements of sections 24 and 52 of the Act; 


AND UPON reading the application and the recommendations of the staff of 
the Commission; 


AND UPON it being represented to the Commission by the applicants that: 


1. Geoffrion is a corporation governed by the laws of the Province of 
Quebec and until April 17, 1986 was a private company within the 
MeahIneOLesee ton WC) stor these t: 


2. On May 8, 1986, Geoffrion obtained a final receipt from the Commission 
des valeurs mobilieres du Quebec for a prospectus dated May 8, 1986 
offering Class B Subordinate Shares and Class B Subordinate Share 
Purchase Warrants of Geoffrion for sale to the public; 


3. Prior to obtaining such final receipt, Geoffrion amended its articles 
to remove one of the private company restrictions and thereafter 
substituted restrictions on the issue, ownership and transfer of its 
shares in accordance with the requirements of The Toronto Stock 
Exchange, The Montreal Exchange, The Vancouver Stock Exchange and _ the 
Investment Dealers Association of Canada; 
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4. As of May 8, 1986, Geoffrion had outstanding 7, 231,812 Class A Shares, 
all of which were beneficially owned by directors or officers or 
employees of Geoffrion, except for 722,456 Class A Shares held by The 
Laurential Mutual Insurance and 722,456 held by Dow Banking 


Corporation; 


5. By virtue of section 71(5) of the Act and considering the 


Geoffrion is not a reporting issuer under the Act, 


Geoffrion at the time it ceased to be a private 
prohibited, in the absence of an exemption, from trading in the Class 


A Shares held by them unless they file a prospectus; 


iMG. —1elavelat 


shareholders of 
company are 


AND UPON being satisfied that to so rule would not be prejudicial to the 


public interest; 


IT IS RULED, pursuant to section 73 of the Act, that sections 24 and 52 of 
the Act do not apply to the following trades in Class A Shares of Geoffrion: 











Name of Number of Class A 
Name of the Vendor the Purchaser Shares to be sold 
Marcel Coulombe East Harling Investments 16,994 
ibagl: 
iM i Kevin Ronald MacLean 4,646 
i MY Wenda Jayne Amos COT 
ur a Heather Anne Weir DT 
Bernard Tailleur Herman Daniel Schild 10,726 
My un John Dearden Parkinson 8,444 
Rene Jarry Denison Denny 2) (al 
i aM John Dearden Parkinson 98 
Jean Lambert John Dearden Parkinson 2D DD 
W ii Howard Lindsay Chapman By Wee 


AND IT IS FURTHER RULED that the first trade in any Class 


A Shares 


acquired pursuant to this ruling is a distribution unless such first trade is 
made in accordance with section 71(5) of the Act and_= section 


Regulation as if those provisions were applicable thereto. 


February 3rd, 1987. 


"Charles Salter"! '™. A. Taschereau'' 
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2.4 AUDAX GAS & OIL LTD. 


Headnote 


Amending order granted to extend the time within which the applicant was 
required, by a previous ruling, to acquire the status OL Vaecepor tino ers Sueia: 


Statutes Cited 





Securities Act. R-s.0. 1980, ¢ 466, aS am, Ss. 72,9 140. 


Cases Cited 





Re Financial Trustco Capital Ltd. and Audax Gas & Oil Ltd. GES6jma) 97 OSGEB 
AT) 





IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF AUDAX GAS & OIL LTD. 


ORDER 
(Section 140) 


UPON the@application of Audax Gas"& Oi) Ltd: (“Audax’ to ©the “Ontario 
Securities Commission (the ''Commission'') for an order pursuant to section 140 
of the Securities Act, R.S.O. 1980, c. 466,, as amended (the ''Act'') varying the 
terms of a ruling (the ''Ruling") dated July 22, 1986 granted by the Commission 
pursuant to section 73 of the Act; 


AND UPON reading the application and the recommendations of Commission 
staff; 


AND UPON it being represented by Audax to the Commission that: 


1. The Ruling is conditional upon Audax's becoming a reporting issuer 
within six months of the date of the Ruling; 


2. Audax has made application to The Toronto Stock Exchange for the 
listing: “ef * 1ts~ Common Shares, but. all of the requirements “of ‘The 
Toronto Stock Exchange will not be fulfilled on or before January 22, 
OS ie 


3. Audax expects to be able to complete all the requirements prescribed 
by The Toronto Stock Exchange with respect to the listing of its 
common shares within the next 45 days; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to so order; 


IT IS ORDERED that the Ruling be and it is hereby varied so that condition 
C reads as follows: 
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"Cc. by the 16th day of March 1987, either a final receipt is issued for a 
prospectus filed by Audax pursuant to section 52(2) of the Act, or 


the Audax Common Shares become listed and posted for trading on The 
Toronto Stock Exchange; and" 


January 30th 1987. 


"Charles Salter! Mis \is! seolkeliooM 
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2.5 JORDAN PETROLEUM LTD., ET AL 


Headnote 


Following a securities exchange take-over bid for the units of five Linrtéed 
partnerships by an offeror corporation that had only become a reporting issuer 
in Ontario upon filing the take-over bid circular, the first trades in 
securities of the offeror acquired pursuant to the offer were exempted from the 
registration and prospectus requirements of the Securities Act - most of the 
unitholders were resident of Quebec where the Securities Act does not impose 
any restriction on resale of securities acquired pursuant to a take-over bid. 


Statutes Cited 





Securd tleseACt, HRaS} Orn 1950. (Ca 466, aosanm Jesse 247.02 yi. (o)5) ioe 
Business Corporations Act (Alberta), S.A. 19381, c. B-I5, as am. 
SecuritlesmAct (QUCH EC) Ror Qn OSA mC mee le 


Regulations Cited 





Régulation Under Securities Act, R.R.O. 1980, Reg. 910, as am. 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF JORDAN PETROLEUM LTD. , 


C.M.P. OIL & GAS 1982 LIMITED PARTNERSHIP, 
CoM.R. OI & GAS 1983 LIMITED’ PARTNERSHIP; 
CMP. OTL & GAS 1984 LIMITED PARTNERSHIP, 
CoM RY OTD & GAS 1985 ° LIMITED PARTNERSHIP, 
AND TINDAL OIL & GAS 1985 LIMITED PARTNERSHIP 
RULING 
(Section 73) 
UPON the application of Jordan Petroleum Ltd. (''Jordan'") to the Ontario 


Securities Commission (the ''Commission'') for a ruling pursuant to section 73 of 
the Wntariom Securities! Act "R18: 05 1980, ‘e) 466, “As« “amended we(the y"Act") 
exempting from the requirements of sections 24 and 52 of the Act first trades 
in certain securities of Jordan acquired pursuant to a securities exchange 
take-OvVerebldm bys Jordan= (ther WOnter)) tome alll the units: (the Una tsi")) soit 
C.M.P. Oil & Gas 1982 Limited Partnership, C.M.P. Oil & Gas 1983 Limited 
Partnership, C.M.P. Oil & Gas 1984 Limited Partnership, C.M.P. Oil & Gas 1985 
Lamited "Parntership. “and ='Tindal »O7)e& Gas 1985 Limited Partnership 
(collectively, the ''Partnership'"’) ; 


AND UPON the Commission reading the application and the recommendation of 
the staff of the Commission; 


AND UPON it being represented by Jordan to the Commission that: 
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1. Jordan, a corporation incorporated under the Business Corporations Act 
(Alberta) the common shares of which (the "Common Shares'') are listed 
on the Alberta Stock Exchange, is a reporting issuer in Alberta, but 
not, in. Ontario; 


2. "There are 189. limited! partners: off/ ther (Partnerships i(the “Limited 
Partners") of whom 30 reside in Ontario, 152 in Quebec, 4 in Alberta, 
2 in British Columbia, and 1 in Newfoundland; 


3. If the Offer is accepted by all the Limited Partners, 8,332,000 Common 
Shares, 2,083,000 Series I Warrants, and 2,083,000 Series II Warrants 
of Jordan will constitute the aggregate purchase price for the Units; 


4. The purchase price for each Unit of each Partnership will be based 
upon an evaluation of the oil gas assets held by each Partnership 
prepared by independent engineers, a summary of which accompanies’ the 
Offer; 


5. The purchase price will be allocated among each Partnership in the 
same proportion that the net evaluation of the corresponding 
Partnership bears to the total net evaluation of all the Partnerships; 


6. Each Common Share to be issued under the Offer will be accompanied by 
1/4 of the one Series I Warrant and 1/4 of one Series II Warrant; 


7. One whole Series I Warrant entitles the holder to purchase at his 
option either one Common Shares or one ''flow-through'' Common Share of 
Jordan at any time on or before May 1, 1987, and one whole Series II 
Warrant will entitle the holder thereof to purchase at his option 
either one Common Share or one "flow-through" Common Share of Jordan 
at any time on or before May 1, 1988; 


8. It is intended that of the Common Shares to be issued 75% will be 
subject to pooling agreement, and 37.5% will be released on January 1, 
1988, and 37.5% on January 1, 1989; 


9. Under the Securities Act (Quebec) there is no restriction on the 
resale of securities acquired pursuant to a take-over bid; and 


10. In connection with the Offer, Jordan has filed with the Commission a 
securities exchange take-over bid circular dated December 5, 1986, 
prepared in compliance with the requirements of the Act and_ the 
Regulation thereunder; 


AND UPON the Commission being satisfied that to so rule would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to section 73 of the Act that notwithstanding section 
71(5) of the Act the first trade in the Common Shares, Series I Warrants, and 
Series II Warrants of Jordan acquired pursuant to the Offer, and the Common 
Shares of Jordan issued upon the exercise of the Series I Warrants and the 
Series II Warrants are exempted from the requirements of sections 24 and 52 of 
the Act, provided that: 


A. Jordan is at the time of such trade a reporting issuer not in default 
of any requirement of the Act or the Regulation thereunder; 
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IB) the first trade in Common Shares and Series I and Series II Warrants 
of Jordan acquired under the Offer and the first trade in Common 
Shares issued upon exercise of Series I and Series II Warrants is not 
a trade from the holding of any person, company or combination of 
persons or companies holding a sufficient number of securities of 
Jordan to affect materially the control of Jordan; and 


(ee no unusual effort is made to prepare the market or to create a demand 
for the Common Shares, Series I Warrants or Series II Warrants of 
Jordan, and no extraordinary commission or consideration is paid to a 
person or company other than the seller of such securities in respect 
of the trade. 


January 30th, 1987. 


"Charles Salter" "Mw. A. Taschereau''! 
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2.6 MORGAN FINANCIAL CORPORATION 


Headnote 


Abridgement of the twelve-month hold period otherwise applicable under 
subclause 71(5) (a) of the Act in respect of common shares of an issuer to be 
issued on the conversion of preferred shares of the issuer - Common shares’ to 
be issued in reliance upon the prospectus exemption contained in subclause 
71(1) (f) (111) of the Act - Common Shares of issuer are listed and posted for 
trading on The TSE and The ME - Preferred shares of the issuer previously 
issued to the holders of subordinate voting shares of another company as_ part 
of the reorganization of the issuer and the amalgamation of the other company 
with a subsidiary of the issuer - Subordinate voting shares, previously 
qualified for trading pursuant to a prospectus, were not subject to any hold 
period - Issuer of common shares recently became a reporting issuer under’ the 
Aet (by.. filing). fanal prospectus. fora public.offering of <commonschares |-— 
Preferred shareholders received with the notice of the special meeting called 
to approve the amalgamation, for information purposes only, a copy of the 
preliminary prospectus filed in connection with the public offering and, 
subsequent rio their -approval; of»: the amalgamation,/«ai scopy of the final 
prospectus, also for information purposes. 


Statutes Cited 





Securities Act. R. 
i 


SO, Uso, ©, J66, aS eil,, se, B2OD) ae Gua, sehabyits, a2. 
GO.CLNs elle Clit. opr eidaC ont 


Let Nal Wheel a). ea cle (ey CBs, WSs, LB 2) 
Canada Business Corporations Act, S.C. 1974-75, ec. 33, as amended. 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s. 18a. 
IN THE MATTER OF THE SshCURITIESSACT 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF MORGAN FINANCIAL CORPORATION 
RULING 
(Subsection 73 (1) ) 


UPON the application (the ''Application'') of Morgan Financial Corporation 


(‘Morgan Financial'') to the Ontario Securities Commission (the ''Commission'') 
for a -ruling, jipursuant to subsection 73 iajeot ithesSecuritiescAct, ¢R5S..0; 1980, 
C2) 466,08 as anended si(the ws WAcH)) Mathat, thetiast trades in common shares of 


Morgans Financial to bel issued by Morgan Financial to. the holders of 
Retractable, Convertible, Redeemable, First Preferred Shares, Series B of 
Morgan Financial (the "Series B Shares''), upon exercise by the holders of the 
Series B Shares of the conversion privilege attaching to the Series B Shares, 
shall not be subject to section 52 of the Act; 


AND UPON reading the Application and the recommendation of the staff of 
the Commission; 
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AND UPON Morgan Financial having represented to the Commission thaw: 


ie Morgan Financial, a corporation incorporated under the baws- sof. «Ontario; 
became a reporting issuer under’ the Act on December 3, 1986 when the 
Director issued a receipt under subsection 60(1) of the Act for a 
prospectus (the "Final Prospectus") dated December 2, 1986 filed under 
section 52 of the Act in order to qualify the distribution (the ''Public 
offering") of 2,050,000 common shares of Morgan Financial, 


Ze in connection with the Public Offering, Morgan Financial filed a 
preliminary prospectus dated October. 10,1986 (the -'Preliminary 
Prospectus'') under section 52 of the Act and obtained a receipt therefor 
from the Director on October 10, 1986; 


She the common shares of Morgan Financial are listed and posted for trading 
on each of the Toronto Stock Exchange (''the TSE'') and the Montreal 
Exchange (the ''ME'') ; 

an the authorized capital of Morgan Financial comprises: 

(E19) an unlimited number of First Preferred Shares, the first series of 


which consists of 4,0009000° "$0.75 Retractable “-First®Preterred 
Shares, Series A, all of which are issued and outstanding, and _ the 
second series of which consists of 1,000,000 Series B Shares, of 
which a maximum of 353,055 are issued and outstanding; 


(ii) an unlimited number of Second Preferred Shares, none of which is 
issued or outstanding; and 


(iii) an unlimited number of common shares, of which 11,899,750 were 
issued and outstanding as at January 13, 1987; 


By Morgan Trustco Inc.’ (’MTI'), a corporation incorporated under the’ “Canada 
Business Corporations Act (the ''CBCA''), became a reporting issuer on 
March 29, 1984 and, pursuant to an Order of the Commission dated January 
9, 1987 made under section 82 of the Act, ceased to be a reporting issuer 
on January 9, 1987; 


6. 151318 Canada Inc. (''Newco''), a corporation incorporated under the _ laws 
of Canada, is a wholly-owned subsidiary of Morgan Financial, which was 
incorporated for the purposes of participating in the amalgamation 
described below; 


ile the Series B Shares were or will be issued by Morgan Financial to certain 
former holders of Class A Subordinate Voting Shares of MTI (the ''MTI 
Subordinate Voting Shares") in connection with a_ statutory amalgamation 
(the ''Amalgamation'') of MTI and Newco’ under the CBCA pursuant to an 
amalgamation agreement (the ''Amalgamation Agreement'') made as of October 
15, 1986 among MTI, Morgan Financial and Newco; 


8. immediately prior to November 17, 1986 (the "Effective Date''), which was 
the Effective Date of the Amalgamation, the authorized capital of MTI 
included an unlimited number of MTI Subordinate Voting Shares, of which 
3,498,710 were issued and outstanding and of which 1,283,710 were held by 
shareholders other than Morgan Financial (the ''MTI Public Shareholders’) ; 


9. the MTI Subordinate Voting Shares were listed and posted for trading on 
the ME immediately prior to the Effective Date; 
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immediately prior to the Effective Date, the MTI Subordinate Voting 
Shares held by the MTI Public Shareholders were not subject to any 
hold-period under the Act; 


on October 17, 1986, the management of MTI mailed to the shareholders of 
MTI a notice (the ''Notice'') of a special meeting (the ''Special Meeting'') 
of shareholders to, inter alia, approve the Amalgamation Agreement and 
the Amalgamation, which Notice was accompanied by a Morgan Financial 
Information Booklet which, except for the face page and certificate page 
of the Preliminary Prospectus, contained a complete copy of the 
Preliminary Prospectus; 


at the Special Meeting which was held on November 11, 1986, the MTI 
Publae Shareholders. approved, | by . was’ sofa "Special wiResolution, the 
Amalgamation and the Amalgamation Agreement; 


on the Effective Date, the Amalgamation was made effective on the 
issuance by the Director appointed under the CBCA of a certificate of 
amalgamation, whereupon the amalgamated corporation, Morgan Trustco Inc. , 
became a wholly-owned subsidiary of Morgan Financial; 


under the terms of the Amalgamation, the MTI Public Shareholders became 
entitled to receive fully paid Series B Shares, instead of securities of 
the amalgamated corporation, on the basis of one fully paid Series B 
Share for every 3.636 issued and outstanding MTI Subordinate Voting 
Shares held by the MTI Public Shareholder, resulting in the issuance by 
Morgan Financial of a maximum of 353,055 Series B Shares in exchange for 
a maximum of 1,283,710 MTI Subordinate Voting Shares; 


the Series B Shares entitle the holders: 


(els) to convert each Series B Share at any time prior to January 31, 
1988 into such number of common shares of Morgan Financial 
calculated as the quotient obtained by dividing $10 by the issue 
price per common share of Morgan Financial as set forth in the 
Final Prospectus, subject to adjustment in certain events, and 


(11) to retract such Series B Shares for $9.09 per Series B Share plus 
any declared and unpaid dividends, at any time, or from time to 
time, between January 1, 1987 and January 31, 1987, provided that 
any Series B Share not converted or retracted by January 31, 1987 
is subject to redemption by Morgan Financial after January 31, 1987 
for $9.09 per Series B Share plus any declared and unpaid 
dividends; 


the common shares of Morgan offered under the Public Offering pursuant to 
the Final Prospectus were issued at a price of $14.00 per common share 
and, as a result, the conversion ratio attaching to the Series B Shares 
is, subject to adjustment in certain events, equal to .71 common shares 
of Morgan Financial for each Series B Share; 


on December 12, 1986, each MTI Public Shareholder was mailed a letter of 
Morgan Financial, a letter of transmittal and a commercial copy of the 
Final Prospectus, so as to enable the MTI Public Shareholder to receive 
that number of Series B Shares to which the holder became entitled on the 
Effective Date and in order to provide the MTI Public Shareholder with 
'prospectus-like'' disclosure with respect to Morgan Financial so as to 
enable the holder of Series B Shares to form a reasoned judgement as_ to 
whether or not to exercise the conversion privilege attaching to the 
Series B Shares; 
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18. the Series B Shares which have been or may be issued by Morgan Financial 
to the MTI Public Shareholders in exchange for Subordinate Voting Shares 
held by the MTI Public Shareholders pursuant to the Amalgamation have 
been or will be issued in reliance upon the respective registration and 
prospectus exemptions contained in paragraph 15 of subsection 34(1) of 
the Aet tand’ clause: Ti) (1) (of thet Act; “and 


19. because Morgan Financial intends to issue common shares of Morgan 
Financial to the holders of Series B Shares upon their exercise of the 
conversion privilege attaching to the Series B Shares in reliance upon 
the respective registration and prospectus exemption contained in 
subparagraph 12(11) of subsection 34(1) and subclause 71 (1) (f) (111) of 
the Act, the first trades in such common shares will be subject to 
subsection 71(5) of the Act; 


AND UPON the Commission being satisfied that to do so would not _ be 
prejudicial to the public interest; 


IT siS*“RULED) pursuant) to subsection (033 (30), of the ANCE that, 
notwithstanding subsection 71(5) of the Act, that first trades in the common 
shares of Morgan Financial acquired by holders of Series B Shares pursuant to 
the holders! exercise of the conversion privilege attaching to the Series B 
Shares is not subject to section 52 of the Act, subject to the condition that 
such first trade is made in accordance with the provisions of subsection 71(5) 
of the Act and section 18a of the Regulation as if the common shares had _ been 
acquired pursuant to a prospectus exemption referred to in subsection 71(5) of 
the Act, except for the requirement in subclause 71(5)(a) of the Act that 
Morgan Financial has been a reporting issuer for at least twelve months. 


February 3rd, 1987. 


"Seymour L. Wigle"' "Paukom. Waltzer” 
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2.7 BANNER INDUSTRIES, INC. 


Headnote 


Issuer bid - isser seeking to exchange one class of securities for another 
class of securities - issuer is American corporation not a reporting issuer - 8 
Ontario residents hold 325 of 4,542,444 shares - offer complying in all matters 
with U.S. requirements - offer exempted from compliance with Part XIX. 


Distribution of securities - issuer distributing securities under’ share 
exchange issuer bid - de minimis situation - issuer complying with 
U.S. disclosure requirements - distribution exempted from registration and 
prospectus requirements - first trade exempted from prospectus requirements 


provided trade made in a market outside Canada. 


Statutes Cited 





Securities Act, R.S.O. 1980, ¢. 466, as am: 
9OSe)y Part, XxX 


SS 2a, ray ETT. Gi) ere S38 (1) (dd) C2),, 


Securities and Exchange Act of 1934 (United States) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF BANNER INDUSTRIES, INC. 


RULING AND ORDER 
(Subsection 73(1) and Clause 99(e) ) 





ON THE APPLICATION of Banner Industries, Inc. ("Banner™) to- the Ontario 
Securities Commission (the ''Commission'"') pursuant to subsection 73(1) and 
clause 99(e) of the Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act'"') 
for a ruling exempting Banner from compliance with section 24 and section 52 of 
the Act and an order exempting Banner from the requirements of Part XIX of the 
NOUS 


AND UPON it appearing to the Commission that: 


1) Banner iS a company incorporated under the laws of the state of 
Delaware; 


11) Banner is not a reporting issuer under the Act but is a reporting 
company under the Securities and Exchange Act of 1934 (United 
States) ; 


iii) Banner is proposing to undertake a share exchange issuer bid _ (the 
'Tssuer Bid'') as defined in subclause 88(1) (d) (i) of the Act whereby 
it will offer one Banner Class B Common Share, (''Class B- Share'') in 
exchange for each Banner Class A Common Share, (''Class A Share'') 
tendered to the Issuer Bid; 


iv) the Class A Shares and the Class B Shares are identical in all 
respects except for the following exceptions: 
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a) each Class A Share has one vote while each Class B Share has ten 
votes at any meeting of Banner's shareholders; 


b) each Class B Share will receive a dividend equal to 50% of the 
dividend paid on each Class A Share for the next five years; 


@) each Class B Share is convertible on a one-for-one basis into a 
Class A Shares at any time;: -and 


d) the Class A Shares are listed and posted for trading on the New 
York Stock Exchange while the Class B Shares will not be so 
listed and posted; 


v) the Issuer Bid is being made in accordance with the federal 
securities laws of the United States of America; 


vi) the last address of three of the Class A shareholders of Banner as 
shown in the books of Banner, is in Ontario and such shareholders 
hold 325 of the 4,542,444 (0.00715%) currently issued and outstanding 
Class A Shares; 


AND UPON the Commission reviewing the application and the recommendation 
of staff of the Commission; 


AND UPON the Commission being of the opinion that to grant this order 
would not be prejudicial to the public interest; 


IT IS ORDERED pursuant to clause 99(e) of the Act that Banner is exempted 
from the requirements of Part XIX of the Act with respect to the Issuer Bid 
subject to the following terms and conditions: 


1) the Issuer Bid is made in compliance with the requirements of the 
federal securities laws of the United States of America; 


20) all material relating to the Issuer Bid furnished by Banner or its 
agents to Banner's’ shareholders resident in the United States of 
America be so furnished to all shareholders the last address of whom 
as shown on the books of Banner is in Ontario, and one copy thereof 
be furnished to Commission; and 


ay) all disclosure material relating to Banner furnished by Banner or its 
agents from time to time to Banner's shareholders resident in the 
United States of America be so furnished to all shareholders the last 
address of whom as shown on the books of Banner is in Ontario, and 
one copy thereof be furnished to the Commission; 


IT IS RULED pursuant to subsection 73(1) of the Act that the distribution 


of Banner Class B Shares under the Issuer Bid is exempted from the requirements 
of sections 24 and 52 of the Act; 
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IT IS FURTHER RULED pursuant to subsection 73(1) of the Act that the first 
trade in any Class B Share acquired under the Issuer Bid or in any Class A 
Share acquired as a result of the conversion of any Class B Share shall not be 
subject to section 52 of the Act provided the first trade is executed on a 
stock exchange or in an over-the-counter market located outside Canada and is 
made in accordance with all laws applicable in the jurisdiction in which such 
exchange or market is located. 


January 22nd, 1987. 


"S.M. Beck"! VEhnagkesmoallavevall 
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2.8 REVENUE PROPERTIES COMPANY LIMITED 


Headnote 


applicant exempted from provisions of Part XIX - purchase of shares other than 
pursuant to an issuer bid. 


Statutes Cited 





Securities: Act, —RiS/0"71980, "e: -466> ascame, sse 99'te)y PtP «XIX. 
IN THE MATTER OF THE SECURITIES ACT 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF REVENUE PROPERTIES 
COMPANY LIMITED 





ORDER 
(Section 99(e) ) 

UPON the application of Revenue Properties Company Limited (''Revenue'') to 
the Ontario Securities Commission for an Order pursuant to section 99(e) of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act''), permitting Revenue 
to repurchase from Alex J. Rubin, Harry Rubin, Haal Securities Limited and 
Habstrust Inc. (collectively, the ''Rubin Shareholders'') an aggregate of 


1,386,049 Class A shares in the capital of Revenue, and from The Alex J. Rubin 
Family Trust, The Harry Rubin Family Trust, The Second Shirley Rubin Family 
Trust and The Second Bertha Rubin Family Trust (collectively, the ''Rubin Family 
Trusts'') an aggregate of 85,652 Class A shares in the capital of Revenue, all 
at the price of $3.50 per Class A share, other than pursuant to an issuer bid 
made to all holders of Class A shares of Revenue whose last address on_ the 
records of Revenue is in Ontario, which purchases are to be made on the terms 
and conditions provided for in the Agreement made 4th December, 1986 among 
Revenue, the Rubin Shareholders and others and the various agreements of which 
draft copies are annexed as schedules to such Agreement, a copy of which 
Agreement has been furnished to the Commission; 


AND UPON Revenue representing that: 


1. Revenue is an Ontario corporation and is a reporting issuer under’ the 
Act; 


2. Revenue's outstanding share capital consists of Class A shares and 
Non-Voting Class B shares, and the only substantial distinction 
between the two classes of shares is that the Class A shares carry the 
right to vote whereas the Non-Voting Class B shares do not; 


3. Revenue is involved in a number of disputes and on-going joint 
ventures with certain of the Rubin Shareholders and their associates 
and affiliates, and the terms and conditions upon which the _ subject 
repurchases’ are to be made will result in a resolution of all of such 
disputes and the termination of all of such joint ventures; 
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4. The Rubin Shareholders and Mark Tanz, a director of Revenue, are the 
largest shareholders of Revenue. If the proposed repurchases are 
completed, the result will be that through his indirect holdings of 
Class A shares of Revenue, Mark Tanz will exercise control over 
Revenue, and accordingly from this aspect it may be said that Mr. Tanz 
has an interest in the proposed repurchases which differs from the 
interests of the other shareholders of Revenue; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to grant this order; 


IT IS ORDERED pursuant to section 99(e) of the Act that the repurchase by 
Revenue from the Rubin Shareholders of an aggregate of 1,386,049 Class A shares 
of Revenue, and from the Rubin Family Trusts of an aggregate of 85,652 Class A 
shares of Revenue, at the price of $3.50 per share, on the terms and conditions 
provided for in the said Agreement and the agreements of which drafts. are 
annexed as_ schedules thereto, are each hereby permitted to be made by Revenue 
other. thanicas; part of ,an ivssuer sbiid pursuant to Part (XIx.of the ».Act, - provided 
that the proposed repurchases are approved by not less than a majority of the 
votes cast at a duly constituted meeting of the holders of the Class A_ shares 
and the Non-Voting Class B shares of Revenue voting together as if they were 
the holders of one and the same class of shares, after excluding from the 
tabulation of the votes cast in that regard any votes cast in respect of shares 
known by management of Revenue to be beneficially owned by any one or more of 
the Rubin Shareholders, the Rubin Family Trusts, Mark Tanz, or any of their 
respective associates or affiliates; provided that for the purpose of 
ascertaining the beneficial ownership of such shares management of Revenue may 
rely upon statutory declarations or affidavits executed, in the case of the 
Rubin Shareholders, the Rubin Family Trusts or their respective associates and 
alfiliatesyeby vei ther Alex Je ‘Rubin or HarryoRubin; andéin “thee %caseé™ -of -*Mark 
Tanz and any of his associates or affiliates, by Mr. Tanz. 


January 22nd, 1987. 


"charles Salter" 'M. A. Taschereau'"! 
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2.9 MOTHER'S RESTAURANTS LIMITED 


Headnote 


Time in subsection 96(1) of the Act within which board of directors of offeree 
company must send a directors! circular extended from not later than ten days 
to not later than twelve days following the date of the take-over bid. 


Statutes Cited 





SECtiomte SMA tO MO LOCO CHE OOMNG SarcllneS Sean Gon) emo ON(e)ae 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF MOTHER'S RESTAURANTS LIMITED 


ORDER 
(Clause 99(e)) 





UPON the application of the board of directors of Mother's Restaurants 
Limited (''Mother's'') to the Ontario Securities Commission (the ''Commission"') 
for an vorder pursuant etorclause (/99(éE) tof) thew Securities: »Achs hyS7O,: 2980) 
c. 466, as amended (the "'Act'') extending the time in subsection 96(1) of the 
Act within which the board of directors of Mother's must send a directors' 
circular from not later than ten days following the date of the take-over bid 
(the “Offer jedateds July 16; 1986. by MFC Acquisition: Ine. to, Tpurchases all. mot 
the outstanding common shares and common share purchase warrants of Mother's to 
not later than twelve days from the date of the Offer; 


AND UPON it being represented by the board of directors of Mother's to the 
Commission that: 


1. Mother's is a corporation continued under the laws of the Province of 
Ontario by Articles of Amalgamation dated October 5, 1982 and is a 
reporting issuer not in default under the Act; 


2. under the heading "Arrangements Between MFC and Certain 
Securityholders’, an the offering circular (the “Offering Circular’) 
accompanying the Offer, it is stated that Mr. Pasquale Marra and 
Pasquale Marra Enterprises Inc. ("'Enterprises'') agree to deposit 


pursuant to the Offer and not withdraw 316,546 common shares of 
Mother's beneficially owned by them; 


3. following the making of the Offer, Mr. Marra advised the board of 
directors of Mothers, that, in fact, Enterprises owned an additional 
20,000) common shares’ of Mother's (the “Additional Shares"), for a 
total of 336,546 common shares of Mother's and that Enterprises would 
be depositing the Additional Shares pursuant to the terms of the 
Offer; 
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4. on July 24, 1986, the board of directors of Mother's approved the 
contents of “a directors! “circular (the "Original Circular™), which 
contained a reference to the fact that Enterprises owned the 
Additional Shares and would be depositing the Additional Shares 
pursuant to the terms of the Offer; 


ow! 0m July (25, 1986; 9prioreto the execution of the, Original. Circular’ by 
all of the Chief Executive Officer, Chief Financial Officer and two 
dipectors ~fyMother"s, (the President Moff ‘Mother’ s!wasi-adyised: by 
Mr. Marra's solicitor that Enterprises had changed its intention to 
deposit the Additional Shares pursuant to the Offer and that it now 
intended to dispose of the Additional Shares on July 25, 1986; 


6. a5 avresuli: of the disclosure=reterred to? in*paragraph! 5i*fabove, ist 
was concluded that the information contained in the Original Circular 
was incorrect and that the Original Circular required amendment to 
delete the reference to Mr. Marra"s intention to cause Enterprises to 
deposit the Additional Shares pursuant to the terms of the Offer, to 
add a reference to the sale by Enterprises of the Additional Shares on 
July 25, 1986, and to reduce the number of common shares of Mother's 
beneficially owned by Enterprises, an associate of Mr. Marra, from 
oOo OmUOmo lone or and 


7. as a result of the foregoing, time constraints made it impossible for 
the Original Circular to be revised and to be approved by the board of 
directors of Mother's in time to enable the revised Original Circular 
to. be’ sent to-all offerees prior to July 26, 1986, being ten days from 
the date of the Offer; 


AND UPON being of the opinion that to do so would not be prejudicial to 
the public interest; 

IT IS ORDERED, pursuant to clause 99(e) of the Act, that the period of 
time in subsection 6964). of theaAct) within which the board of directors of 
Mother's must send a directors’ circular to each offeree under the Offer be 


extended from not later than ten days from the date of the Offer to not later 
than twelve days from the date of the Offer. 


JelyT 250591987. 


NSM Beck" De elaine! 
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2.10 THE OSHAWA GROUP LIMITED 

The following order replaces the order published in 10 OSCB 23 Jan., 1987, 
209. ) 


Headnote 


Insiders exempted from reporting requirements with respect to the acquisition 
of securities through certain dividend, savings or option plans. 


Statutes Cited 





SecuritiescuAct. RUS O.. W960: c. ° 466,4 asam,- goss 17 2)ayeaape02% 6 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER THE OSHAWA GROUP LIMITED 


ORDER 
(Subsectal onmeleia(2 aca) Ge aa)e) 


UPON the application of the Oshawa Group Limited (the ''Issuer''), a Company 
incorporated under the laws of Ontario, to the Ontario Securities Commission 
(the “Commission") pursuant’ to subsection 11.7 (2) (a)(qi) of the Securities: Act, 
RS HOr 1980, c.466, as amended (the "'Act''), for an Order amending an Order 
dated January 9, 1987 exempting certain of its insiders from the requirements 
Ole SeetlOM OZ Oi sEhne Act: 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make an Order under subsection 117(2)a of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there is adequate justification for so doing; 


iP LS VORDEREDe puESUante tomsubsection diai(2)) (QGiah Ok | them ACen uheaGes thie 
insiders of the Issuer be and hereby are exempted from the reporting 
requirements of section 102 of the Act with respect to the acquisition of 
securities of the Issuer through its Dividend Reinvestment Plan provided that: 


1. Each insider shall file by March 31 of each year a report in the form 
prescribed by section 102 of the Act disclosing therein any increase 
not previously reported in the holdings of such insider of securities 
through its Dividend Reinvestment Plan during the twelve month period 
ending December 31 preceding such date; and 


2. If any insider should dispose of securities acquired through its 
Dividend Reinvestment Plan prior to reporting the acquisition thereof, 
such insider shall file a report in accordance with section 102 of the 


Act disclosing’ therein both the acquisition and disposition of such 
securities. 


January 29th, 1987. 


"John F. Leybourne'"! 
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2.11 L.A.R. WAREHOUSING INC. 


Headnote 


Application granted to permit member automobile dealer franchisees to purchase 
common shares in non-public company’ set up to purchase goods, such as auto 
parts, in volume to obtain a better price for its members. Terms similar to 
private company but with over 300 member/shareholders, 63 located in Ontario. 


Statutes Cited 





pectritiies Act, BRoocO:plos0, eche6ormasram Agere 24u eo eTa oe 7WScine 


Regulations Cited 





Regulationvunder Securities Act; RyR.O% 1980,°Reg¢)9 910, “aslam! (9S? 48a 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF L.A.R. WAREHOUSING INC. 


RULING 
(Subsection 73(1) ) 


UPON thes application of L/A.R. Warehousing’ ‘Ine. ("LAR") ‘to the “Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
13(1) of thesSecuritieés. Act, BuS.0. 1980...c.466, as amended, (the “Act™). that 


certain trades in common shares of LAR are not subject to section 24 or 52 of 
the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON LAR having represented to the Commission that: 


1. LAR is a corporation continued by articles of amalgamation dated 
December Byal. 1984, under the Canada Business Corporations Act 
resulting from the amalgamation of L.A.R. Warehousing Inc. and 
R.A.L. Warehousing Inc. ; 


2. LAR is not a reporting issuer under the Act; 

3. LAR's sole business is the purchasing of goods, such as_ automobile 
parts, on behalf of automobile dealer franchisees which are its 
members and shareholders; 

4. LAR was set up by automobile dealers for the purpose of buying goods 


in volume and obtaining a better price than they could obtain if they 
bought individually; 
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in order to become a member of the buying group, a dealer’ must 
subscribe for 500 common shares in the capital of LAR at a price equal 
to the book value of such shares as determined by the auditors of LAR; 


there are approximately 250 shareholders resident in the Province of 
Quebec each holding 500 common shares; 


in Ontario there are 63 franchisees having access to the buying 
arrangements, of which 34 have already subscribed for 500 common 
Shares each and 29 have been permitted access to the buying group on 
the understanding that they will subscribe for 500 common shares each 
upon an appropriate ruling of the Commission having been granted; 


the by-laws of LAR provide that shareholders must be automobile 
dealers or related persons; 


the articles of LAR provide that no common shares shall be transferred 
without the approval of the board of directors of LAR; and 


if a shareholder ceases to be an automobile dealer or wishes to 
withdraw from the buying group, LAR will repurchase his common shares 
at book value or, with the consent of the directors of LAR, the 
shareholder will sell his common shares to another automobile dealer; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


IT is RULED, pursuant to subsection 731) “of “the Act; that’ "the *issue or 


common 


shares of LAR to automobile dealers is not subject to section 24 or 52 


of “the Act provided that the first’ trade’ in=such shares, other “than a‘trade ‘to 
another automobile dealer or a related person, is a distribution unless made in 
accordance with subsection 71(5) of the Act and section 18a of the regulation 


made 
ACI. 


under the Act, as if LAR were a private company within the meaning of the 


January 30th, 1987. 


NeharlesmS alates! WAT HO selatyehil 
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2.2 GEORGE Fe cROSS 


Headnote 


S. 124 order varied - period for which exemptions removed from applicant 
shortened from 16 months to 4 months. 


Statutes Cited 





SEcuri tees At) OR ShO! 11980, Fe. 466" asCaml seek 124) 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF GEORGE F. ROSS 


ORDER 
(Section 140) 





WHEREAS the Ontario Securities Commission (the ''Commission") held a 
hearing on September 8, 1986 pursuant to section 124 of the Securities NGI, 
R.S.O. 1980, chapter 466, as amended (the ''Act'') to consider whether it would 
be in the public interest to make an order that the exemptions in sections 34, 
71, 72 and 88 of the Act should not apply to George F. Ross ("'Ross") by reason 
of the allegation that while an order ceasing trading (the '"'Cease Trade Order'') 
in the securities of Cannon Mines Limited (''Cannon'') was outstanding, Ross as a 
director and president of Cannon caused shares to be issued out of treasury of 
Cannon in contravention of the Cease Trade Order; 


AND WHEREAS Ross did not appear at the hearing held on September 8, 1986; 


AND WHEREAS the Commission issued an order (the ''124 Order'') on September 
8, 1986 that the exemptions in sections 34, 71, 72 and 88 of the Act should not 
apply to Ross for the period commencing September 8, 1986 and_ concluding 
December 31, 1987; 


AND WHEREAS on October 23, 1986 Ross made an application to the Commission 
pursuant? itormsection 440 Vet the Act form ansorder revoking’ or’ varying the 124 
Order; 


AND WHEREAS the Commission held a hearing on January 8, 1987 pursuant to 
section 140 of the Act to consider whether it would be in the public interest 
to make an order revoking or varying the 124 Order; 


AND UPON the Commission being satisfied that with respect to the 1984 
breach of the cease trade order by Ross, the action of Ross and the directors 
of Cannon who received shares of Cannon for filing Insider Reports demonstrated 
that there was no attempt to conceal the transactions; 


AND UPON the Commission being satisfied that had Ross appeared at _ the 
September 8, 1986 hearing and made the arguments to the Commission which were 
made at the January 8, 1987 hearing the Commission would not have removed. the 
exemptions in sections 34, 71, 72 and 88 from Ross for a périod of more than 
four months; 
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AND UPON the Commission being satisfied that such action is in the public 
interest; 


IT IS HEREBY ORDERED that the 124 Order be revoked as of January 8, 1987. 


February 3rd, 1987. 


"Charles Salter"! We Wee lester 
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2.13 CARLTON PLACE HOTEL LIMITED PARTNERSHIP 


Headnote 


Partnership exempted from the requirements in subsection 76(1) and section 78 
of the Act to file and to send, respectively interim financial statements for 
the first and third quarters of each financial year of the partnership - 
Exemption must be approved at the first annual meeting of limited partners - 
Exemption terminates thirty days the occurrence of a material change in the 
affairs of the partnership, unless the Commission is’ satisfied that the 
exemption should continue. 


Statutes Cited 





Secursiies Act, Ris.0. 1980, ¢. 466, asvam.., 76 (1). 78... 79 (b) (vid). 


PolnicyalGanved 


OSCHPOMnCy e276) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF CARLTON PLACE HOTEL LIMITED PARTNERSHIP 


ORDER 
(Subsection 79(b) (111) ) 


UPON the application of Carlton Place Hotel Limited Partnership (the 
'Partnership"), a limited partnership formed under the Limited Partnerships Act 
(Ontario) to the Ontario Securities Commission (the ''Commission'') for an order 
pursuant to subsection 79\(b) (111) of the Securities Act, R:S.0. 1980; ¢. 466, 
as amended (the ''Act'') and OSC Policy 2.6 exempting the Partnership from the 
requirements of subsection 76(1) and section 78; 


AND UPON being satisfied that to do so would not be prejudicial to _ the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the 
Partnership be and hereby is exempted from the requirement to file pursuant to 
subsection 76(1) and from the requirement to send pursuant to section 78 of the 
Act, interim financial statements for each of the first and third quarters of 
each of the Partnership's financial years, provided that: 


1. This exemption shall be approved at the first annual meeting of the 


limited partnership and the result of the vote shall be reported to 
the Commission in writing within ten business days of the meeting; 
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2. This exemption shall terminate thirty days after the occurrence of a 
material change in the affairs of the limited partnership unless the 
Commission is satisfied that the exemption should continue. 


February 3rd, 1987. 


"Charles Salter" A. Taschereau'"'! 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 BEAUTY COUNSELORS INTERNATIONAL INC. 


BEAUTY COUNSELORS INTERNATIONAL INC. 





Temporary cease trading order issued January 30, 1987, for failure to 
statutory filings. Statutory hearing February 13, 1987, at 10:00 a.m. 


4.1.2 NEW REALM RESOURCES INC. 


W REALM RESOURCES INC. 





Temporary cease trading order issued February 4, 1987, for failure to 
statutory filings. Statutory hearing February 18, 1987, at 10:00 a.m. 


make 


make 
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4.2 EXTENDING CEASE TRADING ORDERS 
4.2.1 LOCHIEL EXPLORATION LTD. 
4.2.2 SCHIFFNER OILFIELD & TECHNOLOGY CORPORATION 


4.2.3 WASABI RESOURCES LTD. 


LOCHIEL EXPLORATION LTD. 
SCHIFFNER OILFIELD & TECHNOLOGY CORPORATION 
WASABI RESOURCES LTD. 











The cease trading order dated January 16, 1987, with respect to each company 
was continued January 30, 1987, pending each company complying with Part XVII 
of the Securities Act. 


4.2.4 PACO CORPORATION OF CANADA LIMITED 


PACO CORPORATION OF CANADA LIMITED 





The cease trading order dated January 20, 1987, was continued February 3, 1987, 
pending the company complying with Part XVII of the Securities Act. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 


it Reporting issuer which has acquired securities issued by 
Posele ‘for by “any of it's affiliates — CBCA). 


2 Subsidiary of the reporting issuer. 

3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in Wg 

4 Director or Senior officer of" “an affilzate (Bank Act. and 
Quebec - subsidiary) of the reporting issuer, other than in 
AAS, ate and UU Se 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 IMmitial report 70 Exercise of warrants 
10 Purchase or sale carried out in Ais) Exercise of rights 
the market , excluding the 
exercise of an option 
20 Purchase or sale carried out 76 Exercise of options 
privately 
22 Acquisition or disposition 78 Conversion or exchange 


pursuant to a take-over bid 


PAS Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

Be) Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 


50 Acquisition or disposition by sift 96 Grant of options 


LBs) Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 


60 Short sale 99 Conrection of ani onmation 
(amended report) 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly 

Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, ISSUER BIDS 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





HEMLO GOLD MINES INC. # 
(OFFEROR) 


HEMGLO RESOURCES LTD. 
(OF FEREE ) 


NOTICE OF VARIATION 





HEMLO GOLD MINES INC. 
(OFFEROR) 


HEMGLO RESOURCES LTD. 
(OF FEREE ) 
TIMBER INVESTMENTS LTD. 


(OFFEROR) 


BALCO INDUSTRIES LTD. 
(OFFEREE ) 


# Share Exchange 
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CHAPTER 10 


CONTINUOUS DISCLOSURE FILINGS 
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CONTINUOUS DISCLOSURE FILINGS 


Page 10-83 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TEE 





355 Rathburn Road (1986) Limited 
Aberford Resources Ltd. 

Abermin Corporation 

Acadia Mineral Ventures Limited 
Access ATM Network Inc. 

Accord Resources Inc. 

Accord Resources Inc. 

Achievers I 

Achievers II 

Achievers III 

Achievers IV 

Aggressive Mining Ltd. 

Ahed Corporation 

Aiguebelle Resources Inc. 
Aiguebelle Resources Inc. 

Alean Aluminium Limited 

Alta Petroleum Ltd. 

AMAX Inc. 

AMCA International Limited 

Amca Resources Limited 

American Barrick Resources Corporation 
American Barrick Resources Corporation 
American Eagle Petroleums Limited 
American Leduc Petroleums Limited 
American Sector Equities 

Andover Telecommunications Inc. 
Anglo Dominion Gold Exploration Limited 
Anglo Energy Limited 

Aquitaine Shores Apartment Project - 
Arbor Capitaine: 

Argyll Energy Corporation 

Argyll Energy Corporation 
Armistice Resources Ltd. 
Armistice Resources Ltd. 

Asamera Inc. 

AStiicesmeliace 

Audax Gas and Oil Ltd. 

Audrey Resources Inc. 

Augmitto Explorations Limited 
Augmitto Explorations Limited 

Aur ReESOuLees sine: 

Aurelian Developers Ltd. 

Ausnoram Holdings Limited 

Avecorp Industries Inc. 

BeCornp: 

B.C.E. Development Corporation 
B.C.E. Development Corporation 
B.C.E. Development Corporation 


Private Placements 
Press Release 

Press Release 

Press Release 

Exempt Fin. Notice 
Nu! Navel, JP sa, Sieime- 
Shrhldrs. Mtng. Mat. 
Private Placements 
Private Placements 
Private Placements 
Private Placements 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Ruling/Order/Reasons 
Exempt Fin. Notice 
Press Release 

Press Release 

LES 3. nM NOOR SG 
Third Quarter Report 
UNS) G iat OE Bal we 
Press Release 

Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 
Private Placements 
Offering Memorandum 


Form 8-K 

Private Placements 
Application 

Press Release 
Shrhldrs. Mtng. Mat. 


Form 27-Mat. 
Press Release 
Shrhldrs. Mtng. Mat. 
AUG ee ADE VEE Site mite 
Press Release 
Quarterly Report for 
Annual General Meeti 
Press Release 

Press Release 


Change 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5201 


-800- 


158 Pearl Street, Toronto, 


Ontario M5H 1L3 


Toll Free 1-800-387-2689 


6-Feb-87 
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Page 


Public Documents Filed with the Ontario Securities Commission 


TITLE 








ISSUER 
B.Y.G. Natural Resources Inc. 
B.Y.G. Natural Resources Inc. 
B.Y.G. Natural Resources Inc. 
Bachelor Lake Gold Mines Inc. 


Baker International Corporation 
Bakertale Inc. 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries 
Balco Industries Ltd. 
Balco Industries Ltd. 
Bank of Nova Scotia 
Banner Industries, 
Baton Broadcasting 
Baton Broadcasting 
Baton Broadcasting 
Baton Broadcasting Incorporated 

Baton Broadcasting Incorporated 

Battle Mountain Gold Company 

Bay Ressources et Services Inc. 
BEEDNCapitvally I Corporaton 

BCI Management Inc. 

Belkin Inc. 

Bell Canada 

Belmoral Mines Ltd. 

Better Business Communications Inc. 
Beyond The Seventh Door 

Beyond The Seventh Door 

Bighorn Development Corp. 

Bitech Energy Resources Limited 
Blackstone Explorations Inc. 

Bluewater Park Apartment Project 

BMO II Financial Corporation 

BMO NT Financial Corp. 

Bombardier Inc. 

Bonanza Red Lake Explorations Inc. 
Bonanza Red Lake Explorations Inc. 
Braeswood Explorations Limited 
Breakwater Resources Ltd. 

British Columbia Forest Products Limited 
British Columbia Forest Products Limited 
British Columbia Forest Products Limited 


Ltd. 
Ltd. 
Ltd. 
Ltd. 
Ltd. 
Ltd. 
ire 
Litas 
Ltd. 


ine, 

Incorporated 
Incorporated 
Incorporated 


Aud. Ann. Fin. Stmt. 
PESBo Mn DewsIs SG 
Press Release 

Share Issue 
Shrhldrs. Mtng. Mat. 
LES: 9mm Nor sonseé 
Takeover/Form 35 
Press Release 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Press Release 

Press Release 

T.S.E. Material 
Press Release 

Press Release 

Press Release 

T.S.E. Material 
Application 
Application 

Li Sas inne NOs Oss 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Prelim. Prospectus 
Private Placements 
Press Release 
Prelim. Prospectus 
Year End 1986 - An U 
Press Release 
Offering Memorandum 
Private Placements 
Press Release 

IES Se nneNo son sic 
Press Release 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
Shhlidrsw Mtns. Ma. 
Press Release 

/NOUSL. (Nelay, Jabal, Snowe 
THSes, Mae NOmSONSG6 
Certif. of Mailing 
Press Release 

Share Option Exercis 
Press Release 

Press Release 


10-84 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


LITE 





British Columbia Telephone Company 
British Gas ple 

Brataush Gase pile 

British Telecommunications plc 
British Telecommunications plc 

C.T.C. Dealer Holdings: Limited 
Cableshare Inc. 

Cadillac Fairview Corporation Limited 
Cadillac Fairview Corporation Limited 
CAE Industries Ltd. 

Calgroup Graphics Corporation Ltd. 
California Gold Mines Ltd. 

Cambridge Shopping Centres Limited 
Campbell Red Lake Mines Limited 
Campbell Resources Inc. 

Campbell Resources Inc. 

Canada Lease Financing Ltd. 

Canada Trustco Mortgage Company 


Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


Anaesthetists' Mutual 
Anaesthetists' Mutual 
Co-operative Credit Society 
Convertible Debenture Fund 
Convertible Debenture Fund 
Convertible Preferred Fund 
Convertible Preferred Fund 
Energy Services Ltd. 

Home Shopping Network (CHSN) 
Home Shopping Network (CHSN) 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Lencourt Mines Limited 
Marconi Company 

Medical Research Associates 
Natural Resources Limited 
Roxy Petroleum Ltd. 


Satellite Communications Inc. 
Satellite Communications Inc. 


Spooner Resources’ Ine: 
Tire Corporation Limited 
Tire Corporation Limited 
Utilities Limited 
Worldwide Energy Limited 
Worldwide Energy Limited 


Canbra Foods Ltd. 
Canron Inc. 

Cara Operations Limited 
Carma Ltd. 


Press Release 

IFS 6 mn Se 28 86 
Press Release 

Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
IFS 9 mn No 30 86 
Press Release 

Press Release 

Press Release 

Press Release 

T.S.E. Material 
Press Release 
Private Placements 
Form 27-Mat. Change 
Prospectus 

Press Release 
Statement of Portfol 
Simplified Prospectu 
Financial Statements 
Prospectus 
Appendices to Pro. 
PREOSpPeELUsS 
Appendices to Pro. 
Holding of an Annual 
Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Prospecuus 

Private Placements 
Press Release 
Application 
Ruling/Order/Reasons 
Employee Stock Optio 
Annual Report 

Press Release 

Change Directors 
Press Release 

Press Release 

Press Release 
Employee Stock Optio 
T.S.E. Material 
Press Release 

Press Release 
Private Placements 
Exempt Fin. Notice 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(45:6)) "S93-—5244 


-802- 


158 Pearl Street, Toronto, Ontario’ M5H 1L3 
Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


AEICSULID, 





Carolin Mines Ltd. 
Cascades Inc. 

Cascades Inc. 

Caviar Resources Limited 
Cawthra Apartments Limited 
Cawthra Apartments Limited 
CBerake line 

CB Palka ine: 

CBee rake ine: 

Central ‘Capital ‘Corporation 
Central Dynamics Ltd. 
Central Dynamics Ltd. 
Century DJ Fund 

Centuny DI Fund 

CECE emer 

CFF Limited Partnership 
CGF Fund 4000 

CGF Fund 4000 

CGF Fund 4000 

CGF Venture Fund 

CGF Venture Fund 

CGF Venture Fund 


Chance Mining and Exploration Company 


Charan Industries Inc. 


Chateau Janeville Apartment Project 


Chauvceo Resources Ltd. 

Chelsea Tower North Partnerships 
Chelsea Tower North Partnerships 
Chelsea Tower South Partnerships 
Chieftain Development Co. Ltd. 
Cindy Mae Resources Inc. 
Cineplex Odeon Corporation 
Claremont Mines Limited 


Clark Pharmaceutical Laboratories Ltd. 


Cliff Resources Corporation 

Cliff Resources Corporation 

CVANIS gua tyatCorpr 

CVMePref. «Corpe 

Cogeco Ine: 

Cognos Incorporated 

Cognos Incorporated 

Colony Pacific Exptorationsr Ltd: 
Columbia Computing Services Ltd. 
Combined International Corporation 


Commercial Financial Corporation Limited 


Compagnie Financiere de Paribas 
Comterm Inc. 
Coniagas Mines Limited, The 


Press Release 

Press Release 

Press Release 
Prospectus 
Financial Statements 
Let. to Shareholders 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Application 
Amendment to Pro. 
PES 3 Mn Nors 0) 86 
Private Placements 
PEOSpecuus 
Appendices to Pro. 
Prospectus 
Prospectus 
Appendices to Pro. 
Prospectus 

Private Placements 
Press Release 
Ruling/Order/Reasons 
Change Directors 
Private Placements 
Private Placements 
Private Placements 
Press Release 

IFS 6 mn No 30 86 
Press Release 

IFS 9 mn No 30 86 
TSG nn Now s0ns6 
eS Keele teiedranl 
T.S.E. Material 
Prelim. Prospectus 
Prelim. Prospectus 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
Press Release 

Press Release 
Dividend Notice 
Press Release 
Application 

T.S.E. Material 
Share Isssue 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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Consolidated Deer Creek Resources 
Consolidated-Bathurst Inc. 
Consolidated-Bathurst Inc. 
Consolidated-Bathurst Inc. 
Consolidated-Bathurst Inc. 
Consolidated-Bathurst Inc. 
Consolidated-Bathurst Inc. 

Consumers Distributing Company Limited 
Continental Breweries Inc. 


Continental Research & Development Ltd. 
Continental Research & Development Ltd. 


Conitranss Corp: 

Corby Distilleries Limited 
Core-Mark International Inc. 
Counsel Corporation 

Coxheath Gold Holdings Limited 
Crown Life Properties Inc. 
Crown Trust Company 
Crownbridge Industries Inc. 
Currie Rose Resources Inc. 
Cymric Resources Ltd. 

Czar Resources Ltd. 

D'or Val Mines Ltd. 

DEpAR ae Sie Ucitetemlont cle 

Dallas Enviro Health Systems Ltd. 


Dalmys (Canada) Limited 
Dalmys (Canada) Limited 
Dalmys (Canada) Limited 


Davidson Tisdale Mines Limited 
Delta Montreal Hotel and Company, 
Derlan Industries Limited 
Develcon Electronics Ltd. 
Devtek Corporation 

Devtek Corporation 

Dewey Oil & Gas Inc. 

Dickenson Mines Limited 
Dickenson Mines Limited 

Digital Media Networks Inc. 
Digital Media Networks Inc. 
Dixie Oil and Gas Corporation 
DMR Group Inc. 

Doman Industries Limited 

Dome Mines Limited 

Dome Mines Limited 

Dome Mines Limited 

Dominion Explorers Inc. 
Dominion Textile Inc. 
Dreadnought Investments Limited 


Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Change Directors 
Private Placements 
Private Placements 
Private Placements 
Press Release 

LihS. 3) MmheNors0s 86 
Press Release 

Press Release 

Press Release 
Private Placements 
Ti Si) wee antee taal! 
Press Release 

IFS 6 mn De 31 86 
Press Release 

Press Release 
Private Placements 
IFS 6 mn No 30 86 
Interim Financial St 
Income Statements fo 
THhS 9 mn Noe22) 86 
Press Release 

Press Release 
Application 

Press Release 

LE Seon NOs Ones 
Shrhldrs. Mtng. Mat. 
Certit}) of) Mailing 
Lh) GOenheNOls OmoG 
Form 8-K 

Prospectus 

Offering Memorandum 
Private Placements 
LHS Mn NOs ONSs 
Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 
Change Directors 
Press Release 
Ruling/Order/Reasons 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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TITLE 





Drummond Petroleum Ltd. 
Du Pont Canada Inc. 
Duration Mines Ltd. 
Durham Resources Inc. 


Edinburgh House Limited Partnership 


Empire Company Limited 
Energex Minerals Ltd. 
Enerplus Resources Corporation 


Enfield Corporation Limited, The 
Enfield Corporation Limited, The 


Equion Corporation, The 

Equion Corporation, The 

Falcon Point Resources Limited 
Falconbridge Limited 

Federal Industries Ltd. 
Federal Pioneer Limited 
Fiberglas Canada Inc. 
Financial, Trusteo Capital Ltd: 
HnaAne el a EUisStCOm@apait auleelaucs 


First Devonian Explorations Ltd. 
First Eastern Property Developments Inc. 


Fleet Aerospace Corporation 
Fleet Aerospace Corporation 
Fleet Aerospace Corporation 


Ford Motor Company of Canada Ltd. 


Four Seasons Hotels Inc. 
Four Seasons Hotels Inc. 
G-Plus Computer Products Inc. 
G-Plus Computer Products Inc. 


Cul Ce Uiransconpanenttale Gieoupm lit dr 
Galece rans contanent tale Group mein dy 
Gum, Cu) Transcontinental>Groupetd. 


Galveston Resources Ltd. 
Galveston Resources Ltd. 
Gandalf Technologies Inc. 
Gandalf Technologies Inc. 


Gaspesie Societe D'Explorations 
Gaspesie Societe D'Explorations 
Gaspesie Societe D'Explorations 


Wee... 
Inc. 


Gaz Metropolitain, 
Gaz Metropolitain, 


Geac Computer Corporation Limited 


Gemini Technology Inc. 
Geoffrion, Leclere Inc. 
Getty Resources Limited 
Glenayr ''Kitten'' Limited 
Glenayre Electronics Ltd. 


Private Placements 
Press Release 

Press Release 

Change Directors 
Shrhldrs. Mtng. Mat. 
Prospectus 

Press Release 

AGS) Earmapplacation lt 
Press Release 

Press Release 

Annual Report 

JOusy ay iuhal OYE Bil texe 
LESS 9emn Now 30)s6 
T.S.E. Material 
Press Release 

Press Release 

Annue liiniiown Horm 
Interim Report for 9 
Private Placements 
Press Release 

Form 27-Mat. Change 
Press Release 

Exempt Fin. Notice 
Exempt Fin. Notice 
Press Release 
Ruling/Order/Reasons 
Executive Stock Opti 
Private Placements 
Offering Memorandum 
Results for the 12 m 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Form 8 

Annual Report 

LES Vw3e Mn eNOws 0) 86 
Shrhldrs. Mtng. Mat. 
Annual Report 
Annual Info. 
Press Release 
Press Release 
Application 
Form 27-Mat. Change 
IFS* 3 mn De 3i 86 
Press Release 


Form 


Global International Energy Inc. IFS 6 mn No 30 86 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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Globex Financial Inc. 

Go Vacations Canada Limited 
Golden Shield Resources Ltd. 
Golden Trio Minerals Ltd. 
Goldmac Explorations Inc. 
Great Horn Mining, Inc. 
Greenstrike Gold Corp. 


Guardian Preferred Dividend Fund Ltd. 
Guardian Preferred Dividend Fund Ltd. 


Guildford-Concordia Partnership 
Gulf Canada Corporation 

Gulf Canada Corporation 

Gulf Canada Corporation 

Gulf Canada Limited 

Haley Industries Limited 

Haley Industries Limited 

Haley Industries Limited 

Halton Reinsurance Company Limited 
Halton Reinsurance Company Limited 
Harvest Unit Trust 

Hedman Resources Limited 

Hemglo Resources Ltd. 

Hemlo Gold Mines Inc. 

Highland Queen Sportswear Limited 
Highland Queen Sportswear Limited 
Highland-Crow Resources Ltd. 

Home Capital Group Inc. 

I.T.L. Industries Limited 

Imasco Limited 

Inco Limited 

Inco Limited 

Inglis Limited 

Initiative Explorations Inc. 
Inland Natural Gas Co. Ltd. 
Inspiration Resources Corporation 
Inspiration Resources Corporation 


International Corona Resources Limited 
International Corona Resources Limited 


International Growth Fund 
International Growth Fund 
International Growth Fund 


International Interlake Industries Inc. 
International Interlake Industries Inc. 


International Thomson Organisation 
Irvco Resources Ltd. 

Irwin Toy Limited 

Irwin Toy Limited 


Isaac's Harbour Gold Explorations Inc. 


Name Change 

Nol, INotor, IP ityoL, Sie. 
Press Release 

IFS 9 mn No 30 86 
Change Directors 
Application 

Form 27-Mat. Change 
Prospectus 
Appendices to Pro. 
Let. to Shareholders 
Revised Copy of the 
Press Release 

Press Release 

Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Annual Report 
Shrhldrs. Mtng. Mat. 
Private Placements 
Approved Financial S 
Takeover/Form 35 
Takeover/Form 35 
Application 
Application 

Press Release 

Press Release 

Press Release 

Change Directors 
Private Placements 
Private Placements 
Press Release 
Application 

Press Release 

Form 8 

Private Placements 
Financial Statement 
Exempt Fin. Notice 
Prospectus 
Appendices to Pro. 
PEOSpectus 

Let. to Shareholders 
Letter of Transmitta 
Application 

Signed Financial Sta 
Interim Reports for 
Interim Reports for 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Isaac's Harbour Gold Explorations Inc. 


Jayhawk Energy Resources Inc. 
Jayhawk Energy Resources Inc. 
Jayhawk Energy Resources Inc. 
Jayhawk Energy Resources Inc. 
Jayhawk Energy Resources Inc. 
Johnson & Johnson 

Jonpol Explorations Limited 

Joy Manufacturing Company 

JM HolGdines Melos mines 
Kam-Kotia Mines Limited 

KeepRite Inc. 

KeepRite Inc. 

KeepRite Inc. 

Kentwell Energy Inc. 

Kentwell Energy Inc. 

Kentwell Energy Inc. 

Kerr-McGee Corporation 
Kerr-McGee Corporation 

Lafarge Corporation 

Laidlaw Transportation Limited 
Lakeshore Minerals Inc. 

Le Groupe Videotron Ltee. 

Le Groupe Videotron Ltee. 
Lincoln Park Towers Apartment Project 
Loki Resources Inc. 
LuckyeStanasihe 

MUCK VS tacaNelne 

Lytton Minerals Limited 

M & M Porcupine Gold Mines Limited 
M & M Porcupine Gold Mines Limited 
Mackenzie Financial Corporation 
Maclean Hunter Limited 

Maclean Hunter Limited 

Maclean Hunter Limited 

Maclean Hunter Limited 

Magic Foods Inc. 

Magic Foods Inc. 

Magic Foods Inc. 

Magic Foods Inc. 

Mandarins 1986 Resources Limited 
Maplex Management & Holdings Limited 
Mark's Work Wearhouse Ltd. 
Marshall Drummond McCall Inc. 
Marshall Minerals Corp. 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 


TITLE 





Name Change 

AuG Ani) eiahneens tnits 
New Address 

Exempt Fin. Notice 
Press Release 

Name Change 
Dividend Notice 
Shrhldrs. Mtng. Mat. 
Application 

Prelim. Prospectus 
Prospectus 

Form 27-Mat. Change 
Press Release 

Press Release 

Aud aeAnn hese. oS Unc. 
Li Seo eine NOmS. OES 
Shrhldrs. Mtng. Mat. 
Dividend Notice 
Press Release 

1983 ‘Stock Option Pl 
[ES s3: mn INOMSO0 86 
Form 27-Mat. Change 
LES smn No 30 86 
Certif. of Mailing 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
bMS 3yimny No TsO sis 
Form 28-Ann. Filing 
Press Release 

Press Release 

Form 27-Mat. Change 
T.S.E. Material 
Stock Participation 
Exempt Fin. Notice 
Press Release 

Stock Participation 
Quarterly Report 
Press Release 

Press Release 
Certif. of Mailing 
Private Placements 
Press Release 

Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
Form 27-Mat. Change 
Annual Report 
Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Mascot Gold Mines Limited 

Matt Berry Mines Ltd. 

Maxon Computer Systems Incorporated 
McFinley Red Lake Mines Ltd. 
McIntyre Mines Limited 

McIntyre Mines Limited 

MCR Capital Inc. 

MDS Health Group Ltd. 

Meadowvale Gardens Phase I Apartment 
Megaflo Mines & Energy Corporation 
Memotec Data Inc. 

Memotec Data Inc. 

Meston Lake Resources Inc. 

Meston Lake Resources Inc. 
Middlefield Exploration Limited 
Millers Cove Resources, Inc. 
Millstream Mines Limited 

Millstream Mines Limited 





TITLE 





Stock Options 
Exempt Fin. Notice 
Press Release 
Private Placements 
Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 
Change Directors 
Application 
Shrhldrs. Mtng. Mat. 
IMoiCL, FNaiey, IPana, Sache. 
DE SeSenneNCGm. OFS 


Mineral Resources International Limited Press Release 
Mineral Resources International Limited Press Release 


Mirtone International Inc. Press Release 
Mistango Consolidated Resources Limited Press Release 
Monk Gold & Resources Limited Press Release 
Mono Gold Mines Inc. Press Release 
Monte Carlo Gold Mines Ltd. Press Release 


Montreal City and District Savings Bank, Change Directors 
Multi Choice Communications Inc. IFS 3 mn No 30 86 
Municipal Financial Corporation Dividend Notice 
Municipal Financial Corporation Press Release 
Muscocho Explorations Limited Let. to Shareholders 
Muscocho Explorations Limited Press Release 
Muscocho Explorations Limited Press Release 

MVP Exploration (1987) and Company, Prelim. Prospectus 
Nabisco Brands Ltd. Form 27-Mat. Change 
National Business Systems Inc. Schedule 13G 
Natrusco Common Share Fund Limited Statement of Portfol 
Natrusco Common Share Fund Limited Prospectus 

Neptune Resources) Corp: Private Placements 
New Brunswick Telephone Company, Outstanding Capital 
New Harding Group Inc., The Press Release 

New Quebec Mining and Exploration Change Directors 





NexuSsmnes ounce Cope 





Private Placements 


Nicoba Mines Limited AIC ae Ata em elninemee Si tonitee 
Nicoba Mines Limited Novel, (Nola, aha, Sime. 
Nicoba Mines Limited Articles of Continua 
Nicoba Mines Limited Shrhldrs. Mtng. Mat. 
Night Hawk Resources Ltd. Shrhldrs. Mtng. Mat. 


Noble Mines & Oils Ltd. 


Change Directors 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Noma Ind 
Noma Ind 
Noranda 

North Am 
Northair 
Northern 
Northern 
Northern 


TITLE 





ustries Limited 

ustries Limited 

Imex 

erican Rare Metals Limited 
Mines Ltd. 

Telecom Limited 

Telecom Limited 

Telecom Limited 


Northern Telecom Limited 
Northumberland Mines Limited 
Northwest Drug Company Limited 
Nova Beaucage Mines Limited 
Novamin Inc. 

NOVEL COM mIIe? 

O'Tooles Food Corporation 
Ocelot Industries Limited 
Offset Natural Resources Ltd. 
Offset Natural Resources Ltd. 
Offset Natural Resources Ltd. 
Oil PaAtechaGroups lnce 

Onl Pa teh Group) ines 

Omnibus Computer Graphics Inc. 
Onitap Resources Inc. 

Onitap Resources Inc. 

Onyx Petroleum Exploration Company 
Onyx Petroleum Exploration Company 
Opawica Explorations Inc. 
Opawica Explorations Inc. 
Opawica Explorations Inc. 


Orofino 
Orofino 
Pacific 


Resources Limited 
Resources Limited 
Aqua Foods Ltd. 


Pacific Aqua Foods Ltd. 

Pacific Northern Gas Ltd. 

Pacific Western Airlines Corporati 
Pafco Financial Holdings Ltd. 
Pagebrook Advisors Inc. 

Pagecorp lines 


Pagecorp Inc. 


Palm Beach County Utilities Corporation 
Palm Beach County Utilities Corporation 


Panour Sine 

PanCana Minerals Ltd. 

PanCana Minerals Ltd. 

Parquet Resources Inc. 

Pathway Financial Corp. 

Peace River Plant Joint Venture 86 
Pega Capital Resources Ltd. 


on 


S18) 1 


Dividend Notice 
Exempt Fin. Notice 
Private Placements 
Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 
Exempt Fin. Notice 
Form 27-Mat. Change 
Press Release 
Press Release 
Press Release 
Annual Info. 
Press Release 
Press Release 
POE, ANOTo, Iai, Shemng. 
LES Samm NOS ON s'6 


Form 


Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

NUKE ANAIOL, NA aol, Shee 
LES o ene NOws ORsi6 
Shrhldrs. Mtng. Mat. 


Private Placements 
Private Placements 
Form 27-Mat. Change 
Press Release 

Form 28-Ann. Filing 
Press Release 
Private Placements 
Application 

Press Release 

Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Exempt Fin. Notice 
Press Release 
Private Placements 
Private Placements 
Press Release 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, Toronto, Ontario M5H 1L3 
593-5211 Toll Free 1-800-387-2689 
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be A bi GA 





Peoples Jewellers Limited 

Perrnes Resources mine: 

Petrolantic Resources Inc. 
Petrolantic Resources Inc. 
Petromet Resources Limited 
Petromet Resources Limited 
Petromet Resources Limited 
Phillips Petroleum Company 
Phillips Petroleum Company 
Phillips Petroleum Company 

Pine Point Mines Limited 

Pinto Malartic Gold Mines Limited 
Place Lafontaine Limited Partnership 
Placer Development Limited 

Placer Development Limited 

Plastic Engine Technology Corporation 
Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Potash Company of America, Inc. 
Premdor Inc. 

Premdor Inc. 

Public Service Enterprise Group 
Public Storage Canadian Properties II 
Public Storage Canadian Properties II 
Puissance Corporation 

Pure Gold Resources Inc. 

Q.M.E. (1987)Mineral Exploration & 
OCIVelta: 

Quaker Oats Company , The 

Quaker Oats Company , The 

Quebec Growth Fund Inc. 

Queenston Gold Mines Limited 
Radley associates 

Radley associates 

Rado Reef Resources Incorporated 
Rado Reef Resources Incorporated 
Ram Petroleums Limited 

Red Oak Limited Partnership 
Redpath Industries Limited 

Redpath Industries Limited 

Reemark Park Woods Limited 

Repadre Resources Ltd. 

Repadre Resources Ltd. 

Revenue Properties Company Limited 


Press Release 
Private Placements 
Private Placements 
Private Placements 
Form 27-Mat. Change 
Press Release 

Press Release 
Bylaws 

Notice of Annual Mee 
Dividend Notice 
Press Release 

Press Release 
Private Placements 
Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 

T.S.E. Material 
Press Release 

Press Release 
Prelim. Prospectus 
Press Release 

Let. to Shareholders 
Press Release 

Form 8-K 

Correction Notice Da 
Press Release 

Press Release 

Press Release 
Amendment to Pro. 
Ruling/Order /Reasons 
Press Release 

Press Release 
Prelim. Prospectus 
Private Placements 
Offering Memorandum 
Private Placements 
Aud. sAnn. FP iae Sitnit, 
Certa ie ofeMal ling 
Press Release 
Prospectus 

Press Release 

Press Release 
Offering Memorandum 
Private Placements 
Offering Memorandum 
Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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Revenue Properties Company Limited 
Revenue Properties Company Limited 
Revenue Properties Company Limited 
Rio Algom Limited 

Rockwood Towers Apartment Project 
Rogers Communications Inc. 

Rolland Inc. 

Rolland Inc. 

Roxmark Mines Limited 

Royal Bank of Canada, The 

Royal Bank of Canada, The 

Royal LePage Capital Properties 
Royal Trust Advantage Income Fund 
Royal Trust Energy Income Fund 
Royal Trustco Limited 

Royal Trustco Limited 

Roylease Limited 

Saskatoon Square Limited Partnersh 
Saskatoon Square Limited Partnersh 


Scarba 
Scarba 
Searba 
Scearba 
Scarba 
Scarba 


Sceptre Investment Counsel Limited 
Sceptre Investment Counsel Limited 


Holdings 
Holdings 
Holdings 
Holdings 
Holdings 
Holdings 


Limited 
Limited 
Limited 
Limited 
Limited 
Limited 


Sceptre Investment Counsel Limited 
Seintrex Limited 

Scotia Income Fund 

‘Scotia Stock & Bond Fund 

SDC Sydney Development Corporation 
Seabright Resources Inc. 

Seabright Resources Inc. 

Sears Canada Inc. 

Selkirk Communications Limited 
Sensormatic Canada Limited 

Seven Evergreen Apartments 

Shasper Industries Ltd. 

Shaw Cablesystems Ltd. 

Shaw Cablesystems Ltd. 

Sienna Resources Limited 

Sikaman Gold Resources Ltd. 

Slocan Forest Products Ltd. 

Slocan Forest Products Ltd. 

Sloecan Forest Products Ltd. 


ip 
ip 


Snowberry Downs Limited Partnership 
Somerville Belkin Industries Limited 


Press Release 
Exercise of Share Pu 
Exempt Fin. Notice 
Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 

Exempt Fin. Notice 
Private Placements 
Press Release 
Appendices to Pro. 
Prelim. Prospectus 
Press Release 

Form 27-Mat. Change 


INU), Nota, IP sie, Siete, 
INGIGL, /Natal, INalie, Shomiic,. 
Shrhldrs. Mtng. Mat. 
INGvEl, GNovel, IPseol, “Shewile, 


IFS 3 mn Ap 30 86 
UMS) Gy titi jill Bok xe 
LE Se Oem O Caroler sio 
Financial Statements 
Merger-Amalgamation 


AUG = AIA Bae temites 
Certif. of Mailing 
Let. to Shareholders 
Press Release 
Application 
Application 


Insider Trading 
Press Release 
Press Release 
Press Release 
Shares Issued and Ou 
Exempt Fin. Notice 
Ruling/Order/Reasons 
T.S.E. Material 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

T.S.E. Material 
Takeover/Form 35 
Form 27-Mat. Change 
Press Release 
Aud. Ann. Fin. 
Aud. Ann. Fin. 


Stmt. 
Sienits 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 


158 Pearl Street, 
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Sonor Resources Corporation 
Southam Inc. 

Southam Inc. 

Spar Aerospace Limited 
Sprint Resources Ltd. 
Sprint Resources Ltd. 
Sprint Resources Ltd. 

St. Joe Gold Corporation 
St. Joe Gold Corporation 
Standard Trustco Limited 


Standard-Modern Technologies Corporation 


Stelco Inc. 

Stelco Inc. 

Strand Oil) &sGasrivdr 

Simeatas Compoirzctlonmmudan, ane 
Sumtra Diversified Inc. 

Sumtra Diversified Inc. 
Sunburst Exploration Limited 
Suncor Inc. 

SUMO eiMIEs 

Synergistics Industries Limited 
Syngold Exploration Inc. 

Synkan Limited Partnership 
Tandem Resources Ltd. 

TecSyn International Inc. 
Tele-Metropole Inc. 

Tembec Inc. 

Temple Explorations Inc. 

Terra Mines Ltd. 

Terra Mines Ltd. 

Terra Mines Ltd. 

Terramar Resource Corp. 

Texaco Canada Inc. 

Texaco Canada Inc. 

Timber Investments Ltd. 

TNT Limited 

Torogold Resources Inc. 

Toronto Sun Publishing Corporation 
Toronto-Dominion Centre Limited 
Total Erickson Resources Ltd. 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
Tridont Health Caresinc: 
Trillium Telephone Systems Inc. 
Trimac Limited 

Trimac Limited 

Tritex Petroleum Corp. 


Name Change 

Press Release 
Employee Stock Inves 
Press Release 

AUC Annee Kum Ss uniter 
IFS 3 mn No 30 86 
Shrhiidcs my Ming. Maite 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Let. to Shareholders 
Name Change 

Press Release 

ANuvel, INown. IPs, SioaMe, 
LE Seo NOM Ono o 
Private Placements 
Dividend Notice 
Press Release 
Prelim. Prospectus 
Private Placements 
Private Placements 
Private Placements 
IFS 3 mn No 30 86 
Certif. of Mailing 
Private Placements 
CES Gemini Noe 3ONsG 
Share Issues 

Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 
Takeover/Form 35 
Press Release 

LES) Grn Noms Oes6 
Press Release 

LHS OMIM mNOn > Omoe 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 
Change Directors 
Press Release 
Private Placements 
IFS 6 mn No 30 86 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 
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(416) 593-5211 Toll Free 1-800-387-2689 
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Ter z7ee orporanlone Intd: 

Trossacs associates 

Trossacs associates 

Trust General Investment Fund - Bond 
Trust General Investment Fund - Bond 
Trust General Investment Fund - Canadian 
Trust General Investment Fund - Canadian 
Trust General Investment Fund - Mortgage 
Trust General Investment Fund - Mortgage 


Exempt Fin. Notice 
Private Placements 
Offering Memorandum 
Appendices to Pro. 
Prospectus 
Prospectus 
Appendices to Pro. 
Appendices to Pro. 
Prospectus 


Trust General Investment Fund - U.S. 
Tuckahoe Financial Corporation 
Twin Buttes Exploration Inc. 
Twin Star Energy Corporation 
Unigold Resources Ltd. 

Union Enterprises Ltd. 

United Reef Petroleums Limited 
United Siscoe Mines Inc. 

United Tri-Star Resources Ltd. 
Urangesellschaft Canada Limited 
Varity Corporation 

Vencap Equities Ltd. 

Venequity Capital Corporation 
Vestgron Mines Limited 

Vista Cargo Centres Inc. 
Vittforge Inc. 

Waferboard Corporation Limited 
Waterford House 

Watson Lake Mines Limited 
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CHAPTER: ai 


NEW ISSUE AND SECONDARY FINANCING 


11.1 FINAL RECEIPTS ISSUED 


11.1.1 CAVIAR RESOURCES LIMITED 





anwWaikys Zale elo Sal 
Caviar Resources Limited 
Final receipt issued January 21, 1987 for a prospectus dated January 19, 1987 
qualifying 600,000 common shares at 30 cents per share to net the company 
$156,000 before deducting expenses of the issue. 


Agents: W.D. Latimer Co. Limited 


Promoters: Harold Watts 
Alfred R. Patte 


11.1.2 EMPIRE COMPANY LIMITED 


January 28, 1987 





Empire Company Limited 





Final receipt issued January 28, 1987 for a prospectus dated January 27, 1987 
offering for sale 2,000,000 non-voting Class A Shares. The price per share is 


the exercise of one special Warrant or $12.00. No proceeds accrue to the 
issuer. 
Underwriters: Scotia Bond Company Limited 


Burns Fry Limited 
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11.1.3 ENVIRONMENTAL SAFETY SYSTEMS, INC. 


Environmental Safety Systems, Inc. 





Final receipt issued January 28, 1987 for a prospectus dated January 27, 1987 
offering a maximum of 1,000,000 units and a minimum of 500,000 units, each unit 
consisting of one common share and one-half a share purchase warrant, at $3.50 
per unit to net the company $3,220,000 if the maximum offering 1S made and 
$1,610,000 if the minimum offering is made, before deducting the expenses of 
the issue. 


Promoters: Paul K. Freeman 
Connie B. Freeman 


Agents: Odlum Brown Limited 
Deacon Morgan McEwen Easson Limited. 


11.1.4 MULTIBANC FINANCIAL CORP. 


11.1.5 MULTIBANC NT FINANCIAL CORP. 


January 30,7) 1987 


Multibane Financial Corp. 
Mutlibanc NT Financial Corp. 





Final receipt issued January 30, 1987 for a prospectus dated January 29, 1987 
offering 3,500,000 Participating Redeemable Retractable Preferred Shares of 
Multibanc Financial Corp. at $17.00 per share to net the issuer $57,970,500 and 
3,500,000 Capital Shares of Multibanc NT Financial Corp. at $12.50 per share to 


net the issuer $42,280,000 before aggregate expenses of issue estimated at 
$500,500. 


Agent: Bache Securities Inc. 
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11.1.6 GIBRALTAR MINES LIMITED 


Gibraltar Mines Limited 





Final receipt issued January 30, 1987 for a prospectus dated January 28, 1987 
offering for sale 554,546 common shares at $8.25 per share to net the issuer 
$4, 436, 368. 


Underwriter: Dominion Securities Inc. 


11.1.7 INDUSTRIAL HORIZON FUND 


Pebcuarvec Lost 


Industrial Horizon Fund 


Final receipt issued February 2, 1987 for a prospectus dated January 28, 1987 
offering mutual fund units for sale at $5.00 per unit. 


Agent: Wood Gundy Inc. 


11.1.8 INDUSTRIAL HORIZON PARTNERSHIP 1987 


Industrial Horizon Partnership 1987 





Final receipt issued February 2, 1987 for a prospectus dated January 28, 1987 
offering a minimum of 1,000 limited partnership units for sale at $5,000.00 per 
unit to net the issuer a minimum of $4, 625,000. 


Agents: Wood Gundy Inc. 
Dominion Securities Inc. 
Levesque, Beaubien Inc. 
Mera li iiynehs Canada ine: 
McLeod Young Weir Limited 
Nesbitt Thomson Deacon Ltd. 
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11.1.9 HEMLO GOLD MINES INC. 


February 3, 1987 


Hemlo Gold Mines Inc. 





Final receipt issued February 3, 1987 for a prospectus dated February 3, 1987 
offering 12,226,666 common shares as a secondary offering at $19.25 per common 
share none of the proceeds of which will go to benefit the company. 


Promoter: Noranda Inc. 
Underwriters: Burns Fry Limited 
Wood Gundy Inc. 


Merrill Lynch Canada Inc. 
Dominion Securities Inc. 


11.1.10 CANADIAN GYPSUM COMPANY, LIMITED 


February 4, 1987 





Canadian Gypsum Company, Limited 





Final receipt issued February 4, 1987 for a prospectus dated February 3, 1987 
offering for sale by secondary offering 3,000,000 common shares at $22.75 per 
share. None of the proceeds of this offering will accrue to the issuer. 


Underwriters: Dominion Securities Inc. 
McLeod Young Weir Limited 


11.2 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUSES 


11.2.1 UNITED ACCUMULATIVE FUND LTD. 


January 28, 1987 


United Accumulative Fund Ltd. 





Final receipt issued January 28, 1987 for a Simplified Prospectus qualifying 
mutual fund shares at their net asset value. 


An annual information form dated January 25, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


iDaLShereal clehnopes United Financial Services Ltd. 
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if.2.2  SCOLTTARSTOCKS SS] BOND? BUND 


Seotia Stock & Bond Fund 


Final receipt issued January 28, 1987 for a Simplified Prospectus qualifying 
mutual fund units at their net asset value. 


An annual information form dated January 27, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


DakShracsil qunewwe= Bank of Nova Scotia. 


11.2.3 SCOTIA INCOME FUND 


Scotia Income Fund 





Final receipt issued January 28, 1987 for a Simplified Prospectus qualifying 
mutual fund units at their net asset value. 


An annual information form dated January 27, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Dar siteaz aout our Bank of Nova Scotia. 
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11.2.4 THE DIVERSIFIED FUND OF CANADA - CORE CANADIAN EQUITY FUND 
11.2.5 THE DIVERSIFIED FUND OF CANADA - ACTIVE BALANCED FUND 
11.2.6 THE DIVERSIFIED FUND OF CANADA - MULTI-CURRENCY BOND FUND 


11.2.7 THE DIVERSIFIED FUND OF CANADA - SHORT TERM FUND 


January 30, 1987 


The Diversified Fund of Canada - Core Canadian Equity Fund 
The Diversified Fund of Canada - Active Balanced Fund 

The Diversified Fund of Canada - Multi-Currency Bond Fund 
The Diversified Fund of Canada - Short Term Fund 





Final receipt issued January 30, 1987 for a Simplified Prospectus offering 
mutual fund units of The Diversified Fund of Canada - Core Canadian Equity 
Fund, The Diversified Fund of Canada - Active Balanced Fund, The Diversified 
Fund of Canada - Multi-Currency Bond Fund, The Diversified Fund of Canada - 
Short Term Fund at net asset value. An annual information form dated January 
29, 1987 which was filed concurrently with the Simplified Prospectus was 
accepted by the Director. 


Trustee: Montreal Trust Company of Canada 


Administrator: Rogers, Carey & Barksdale (Canada) Inc. 


11.2.8 HALLMARK BOND FUND 


Hallmark Bond Fund 





Final receipt issued January 30, 1987 for a Simplified Prospectus offering 
mutual fund units at net asset value plus a sales charge subject to a minimum 
initial purchase of $5000 and subsequent purchases of at least $1,000. The 
annual information form dated January 28, 1987 filed concurrently with the 
Simplified Prospectus was accepted by the Director. 


Principal Distributor and Manager: Greydanus, Boeckh 
& Associates Inc. 
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11.2.9 TIMVEST GROWTH FUND INC. 
11.2.10 TIMVEST INCOME FUND 
11.2.11 TIMVEST BOND FUND 
11.2.12 TIMVEST AMERICAN FUND 
11.2.13 TIMVEST DIVERSIFIED FUND 


11.2.14 TIMVEST MONEY FUND 


Timvest Growth Fund Inc. 
Timvest Income Fund 
Timvest Bond Fund 
Timvest American Fund 
Timvest Diversified Fund 
Timvest Money Fund 


Final receipt issued January 30, 1987 for a Simplified Prospectus qualifying 
mutual fund shares or units, as the case may be, at their net asset value plus 
a sales charge. 


An annual information form dated January 23, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Director. 


Distributor: Registered agents, dealers and brokers. 


Manager: Timvest Fund Management Inc. 


11.3 FINAL RECEIPT ISSUED = SHORT FORM PROSPECTUSES 
11.3.1 CANADIAN IMPERIAL BANK OF COMMERCE 
January 28, 1987 

Canadian Imperial Bank of Commerce 
Final receipt issued January 28, 1987 for a Short Form Prospectus dated January 
28, 1987 offering for sale 10,000,000 common shares at a price of $21.375 per 
share to net the company $206,950,000 before deducting expenses of the issue. 
Underwriters: Dominion Securities Inc. 

McLeod Young Weir Limited 


Wood Gundy Inc. 
Burns Fry Limited 
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11.3.2 DOME MINES LIMITED 


January 29, 1987 


Dome Mines Limited 





Final receipt issued January 29, 1987 for a Short Form Prospectus dated January 
28, 1987 offering for sale 7,000,000 common shares at $12.00 per share to net 
the company $80,080,000 before deducting expenses of the issue. 


Underwriters: Wood Gundy Inc. 
Dominion Securities Inc. 


Burns Fry Limited 
Gordon Capital Corporation 


13) 3) POCOFPETROLEUMS, ETD. 


Hebrvarvareu lo Sil 


Poco Petroleums Ltd. 





Final receipt issued February 2, 1987 for a Short Form Prospectus dated January 
30, 1987 offering for sale $60,000,000, 7 1/2 % Convertible Debentures due 1997 
(unsecured) at 100% plus accrued interest, if any, to net the company 
$58,012,500 before deducting expenses of the issue. 


Underwriter: Merrill Lynch Canada Inc. 


11.4 PRELIMINARY ANNUAL INFORMATION FORM WITHDRAWN 
11.4.1 THE DIVERSIFIED FUND OF CANADA - SPECIAL CANADIAN EQUITY FUND 


11.4.2 THE DIVERSIFIED FUND OF CANADA - ACTIVE FIXED INCOME FUND 


January 30, 1987 





The Diversified Fund of Canada - Special Canadian Equity Fund 
The Diversified Fund of Canada - Active Fixed Income Fund 








A preliminary annual information form dated November 28, 1986 and _ preliminary 
Simplified prospectus filed concurrently with respect to The Diversified Fund 
of Canada - Special Canadian Equity Fund and The Diversified Fund of Canada - 
Active Fixed Income Fund has been withdrawn at the request of the Issuer. 
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11.5 PRELIMINARY PROSPECTUSES RECEIVED 


11.5.1 AIC ADVANTAGE FUND 


AN WVAIy SAO MeL IS. 








AIC Advantage Fund 


Offering mutual fund units on a continuous basis at the net asset 
(Diealic . 


Distributor: AIC Investment Planning Limited 


11.5.2 QUEEN STREET CAMERA INC. 


Navin, BK). Ike 





Queen Street Camera Inc. National Issue - Ontario 








Offering * common shares at a price of $ * per share. 


Underwriter: Midland Doherty Limited 


11.5.3 CANADA DEVELOPMENT CORPORATION 


February 2, 1987 


Canada Development Corporation 








offering 4,000,000 common shares at a price of $5.74925 per share. 


Underwriters: Wood Gundy Inc. 
Dominion Securities Inc. 
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11.5.4 OWENBROOK RESOURCES LTD. 


Owenbrook Resources Ltd. National Issue - Ontario 








Offering 670,000 common shares (without par value) at a price of $1.30 per 
share. 


Secondary Offering of 310,500 shares in the $1.30 to $2.30 price range per 
share. 


Underwriter: Marchment & MacKay Limited 


11.5.5 THIRTEEN MILE RESOURCES LTD. 


Thirteen Mile Resources Ltd. National Issue - Alberta 








Offering 11,400,000 common shares, 8,400,000 are being issued and distributed 
by Thirteen Mile Resources Ltd. (the ''Exchange Shares'') and 3,000,000 are being 
distributed by its sole shareholder, Ethicorp Resources Limited (the ''Dividend 
Shares'"'). 


11.5.6 ALERT CARE 87-1 LIMITED PARTNERSHIP 


February 3, 1987 





Alert Care 87-1 Limited Partnership 








Offering 100 limited partnership units at a price of $10,000 per unit. 


Agent: Burgess Graham Securities Limited 
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11.5.7 CENTRAL CAPITAL CORPORATION 


February 4, 1987 





Central Capital Corporation National Issue - Ontario 








Offering $ * of *% cumulative redeemable retractable senior preferred _ shares, 
Series A at a price of $25.00 per share. 


Underwriters: Wood Gundy Inc. 
Midland Doherty Limited 


11.6 AMENDMENTS RECEIVED 


11.6.1 OXFORD PROPERTIES CANADA LIMITED 


February 2, 1987 


Oxford Properties Canada Limited 








Amended preliminary prospectus dated February 2nd, 1987. 


11.6.2 TEMPLETON GROWTH FUND, LTD. 


February 3, 1987 


Templeton Growth Fund, Ltd. 








Amendment No. 1 dated January 19, 1987 to prospectus dated August 31, 1986. 
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11.7 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


17. INEAND NATURAL GAS CO] EiD: 


January 29, 1987 


In and eNattnealeGass Comunidad: Natdonal issue == —beGn 





Offering 1,200,000 common shares at a price of $12.90 per share. 


Underwriter: Gordon Capital Corporation 


11.7.2 LAIDLAW TRANSPORTATION LIMITED 


Laidlaw Transportation Limited National Issue - Ontario 








Offering 10,000,000 convertible first preference shares Series G _ (cumulative 
and redeemable) at a price of $20.00 per share. 


Underwriters: Dominion Securities Inc. 


Nesbitt Thomsom Deacon Inc. 
Gordon Capital Corporation 


11.8 PRELIMINARY WRAPAROUND PROSPECTUS RECEIVED 


11.8.1 SHL SYSTEMHOUSE INC. 


February 3, 1987 





SHL Systemhouse Inc. 





Offering 2,150,000 common shares at a price of U.S. $ * per share. 
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CHAPTER 12 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


Joc OlC= PO CY Mi Oe eS Laie SONDS 


Policy 1.6 prohibits the sale of strip bonds to first time purchasers unless an 
information statement approved by the Director is delivered to such purchasers. 


On December 24, 1986, the Director approved the Information Statement filed by 


The Municipal Trust Company for the sale of strip bonds under the trade name 
'Ragle". 
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25.2 TRANSFER OF ESCROW SHARES 


25.2.1 FLINT ROCK MINES LIMITED 


February 2, 1987 


Flint Rock Mines Limited 





The Commission hereby consents to the physical transfer of all the escrowed 
shares of Flint Rock Mines Limited and the change in escrow agent from Guaranty 
Trust Company of Canada to National Trust Company. 


25.2.2 ONTEX RESOURCES LIMITED 


February 3, 1987 


Ontex Resources Limited 
The Commission hereby consents to the physical transfer of all the escrowed 


shares of Ontex Resources Limited and the change in escrow agent from Guaranty 
Trust Company of Canada to Premier Trust Company. 
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25.3 RELEASE OF ESCROW SHARES 


25.3.1 GOLDEN TERRACE RESOURCES CORPORATION 


January 28, 1987 





Golden Terrace Resources Corporation 





The Commission hereby consents to the pro rata release of 386,740 
common shares of Golden Terrace Resources Corporation. 


27 one eu Di Sth PRODUCL Ss INGe (MULT S TER!) 


HanwWawcys SOke LOS 





Multi-Step Products Inc. (''Multi-Step'"') 





No. of Common Shares 





Michael A. Penhall 50, 000 
Martin A. Fishman 50, 000 
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escrowed 


The above releases from escrow are conditional upon receipt for deposit in 
escrow by The Canada Trust Company of replacement common shares as follows: 


No. of Common Shares 


Paulette Parker 50, 000 
Martin Fishman and Stephen Fishman 

in their capacities as trustees 

of the Martin Fishman Family Trust, 

without personal liability 50, 000 
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1.1 CANADIAN OVER-THE-COUNTER AUTOMATED TRADING SYSTEM 


CANADIAN OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 


Ag UL, IL sie 
MAY 

JUNE 

JULY 
AUGUST 
SEPTEMBER 
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DECEMBER 
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TOTAL VOLUME 
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Ref: Tom Petroff 


Assistant Deputy Director 
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MONTHLY STATISTICS 
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TOTAL TRADES 





4,561 
10, 687 
15, 649 
11,064 

t, OD 

8, 741 
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6,375 
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PER DAY 


456 
508 
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503 
385 
416 
344 
460 
267 
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1.2 ROLLAND INC. AND CASCADES INC. 


ROLLAND INC. - CASCADES INC. 





February 2, 1987 


The Ontario Securities Commission today rescinded its January 22, 1987 cease 
trade order respecting Class B Shares of Rolland Inc. purchased by Cascades 
Inc., Cascades having made the offer to certain holders of Class A Shares of 
Rolland contemplated in the Commission's January 22 decision. 


References: H.A. Malcolmson 
(416) 963-0221 


D.K. Charter 
(416) 963-0253 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 COLONIAL OIL & GAS LIMITED 


Headnote 


Exemption from section 24 or 52 granted with respect to issuance of shares 
payable as penalty interest in respect of promissory notes. 


Statutes Cited 





Securities Act ReSe0. B9S0e C1466. tascam em Tssye2dy B41, w52; Fic (C1) OS) is 
ak (C5), TBS AL 383 (22) oy) 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., S. 18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF COLONIAL OIL & GAS LIMITED 


RULING 
(Subsection 73(1)) 


WHEREAS Colonial Oil & Gas Limited (''Colonial'') has made an application to 
the Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection isa Giwor the Securities Act pRis.0MtL980;, Cc. 466), -*as amended (the 
"Act"'), that the issuance of certain common shares of Colonial is not subject 
to section 24 or 52 0f the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND WHEREAS it was represented to the Commission that: 
1. Colonial was incorporated and is organized pursuant to the Company Act 
(British Columbia). The common shares (the ''Common Share'') of 


Colonial are listed on The Toronto Stock Exchange; 
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Colonial is a reporting issuer under the Act; 


on October 26, 1983 Cogas Explorations Inc. (@'Cogas"), “a then 
wholly-owned subsidiary of Colonial, issued 82 units, each consisting 
of five 4% Cumulative Redeemble Exchangeable Retractable First 


Preferred Shares, Series A (the ''Series A Shares'') in the capital of 
Cogas and the right to earn up to an additional 2,495 Series A Shares 
Ctihes ANing ts!) )F The Series A Shares were exchangeable into common 


shares at the option of the holder, redeemable after September 30, 
1985 subject to certain conditions and retractable on February 1, 
1989. A copy of the offering memorandum pursuant to which the Units 
were distributed and a duly completed Form 20 were filed with the 
Commission pursuant to the Act and the regulation thereunder’ (the 
"Regulation'') ; 


on December 20, 1985 Colonial acquired all of the then outstanding 
Series A Shares pursuant to an offer (the 'Offer'') made to holders 
generally on December 8, 1985; 


the Offer was exempted from the provisions of Part XIX of the Act by 
clause 88(2) (b) of the Act. Consideration paid by Colonial to holders 
of Series A Shares consisted of cash and promissory notes. (the 
“NOtes!"") ; 


the distribution of the Notes was exempt from the registration and 
prospectus requirements of the Act by clauses 34(1)17 and 71(1) (k) of 
the Act; 


under the terms of the Notes, the principal amount was due for 
repayment on December 29, 1986 but such repayment was not made at that 
time. The semi-annual interest payment was paid on December 31, 1986; 


Colonial is proposing to call a meeting of holders of the Notes for 
the purpose of passing an extraordinary resolution amending the trust 
agreement pursuant to which the Notes were issued and are outstanding 
(the ''Trust Agreement''). The proposed amendments would: 


(a) defer repayment of the principal amount of the Notes to December 
31, 1988 (the "Defferal Period") ; 


(b) accrue interest at the rate of 11% per annum, compounded and 
payable semi-annually, during the Deferral Period; and 


(c) have presently agreed that penalty interest (the ''Penalty 
Interest'') accruing during the Deferral Period, would be payable 
in Common Shares; 


in connection with the notice of meeting, Colonial will distribute an 
information circular outlining the details of the proposal; 
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10. the Penalty Interest provided for in the Trust Agreement 1S 16% per 
annum. Accordingly, Common Shares equivalent to 5% per annum (16% 
Penalty Interest less 11% deferral period interest) are to issued; 


11. the number of Common Shares to be issued in payment of = Periabty 
Interest would be calculated on the basis of the weighted average 
market price of the Common Shares on _ The Toronto Stock Exchange 
during the 20 trading days prior to the dates of issue. The Common 
Shares should be issued effective December 31, 1987 and 1988. Based 
on an assumed market price of $0.35, 445,540 Common Shares are to be 
issued. AS at December 31, 1986, 8,146,219 Common Shares were 
outstanding; 


12. based upon the register maintained by Montreal Trust Company of 
Canada, as trustee under the Trust Agreement, there: acela evotals lois 
holders of the Notes resident in Ontario (the ''Noteholders'"') holding 
an aggregate of $417,542.72 principal amount of the Notes which 
represents 27% of the principal outstanding; 


13. since October 1983, the Noteholders have been able to follow material 
developments concerning Colonial through interim reports, annual 
reports and press releases; 


AND WHEREAS the Commission is satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the proposed 
issuance of Common Shares of Colonial on December 31, 1987 and December 31, 
1988 to Noteholders in satisfaction of Penalty Interest owing to them by 
Colonial is not subject to section 24 or 52 of the Act, subject to the 
following terms and conditions: 


IX. Colonial provides each Noteholders Vitheae copy) ofewthisesruling 
together with a statement (the "Statement") that, as a consequence of 
this ruling, certain protections, rights and remedies provided by the 
Act, including statutory rights of rescission and damages, will not 
be available to the Noteholders and explaining the limitations 
imposed by this ruling upon their disposition of the common shares of 
Colonial which they may acquire pursuant to this ruling; and 


1B. the first trade by a Noteholder in any of the Common Shares. of 
Colonial acquired by the Noteholder pursuant to this ruling shall be 
a distribution, unless such first trade is made in accordance with 
the provisions of subsection 71(5) of the Act and section 18a of the 
Regulation as if such Common Shares has been acquired pursuant to a 
prospectus exemption referred to in subsection 71(5) of the Act. 


January 28th, 1987. 


"Paul L. Waitzer"! "Charles Salter" 
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2.2 GENESCO INC. , GENESCO HOLDINGS LTD. , AND GENESCO GROUP INC. 


Headnote 


The trade of all of the shares of a non-reporting issuer, in respect of which 
an offering memorandum was’ delivered to prospective investors which did not 
contain a contractual right of action, was exempted from the prospectus 
requirements of the Act subject to certain conditions. 


Statutes Cited 





Securities Acti9 RESHOR 1980 te eM 6GNras dant sss) S2eg ei atk) whee). 714), 
CBU), Be) Cs), B3(2) CS), Ie OMIOX. 


Regulations Cited 





Regulation under Securdti és Aci wR Ru was 0 SRE oetot0y Casteamin iss: “21001) (oy; 
ZAl(S)) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
GENESCO INC. , 
GENESCO HOLDINGS LTD. 
AND GENESCO GROUP INC. 


RULING 
(SUDSEC ETON 7 sia 


UPON the application of Genesco Inc. (''Genesco'') and Genesco Holdings, 
Ltd. (''Holdings'') to the Ontario Securities Commission (the '"'Commission') for a 
ruling pursuant to subsection 73(1) of the Securities Act, R.S.O. 1980, c¢. 466, 
as amended (the ''Act"), that the proposed trade by Holdings, a wholly-owned 
subsidiary of Genesco, of all of the shares of Genesco Group Inc. (''Genesco 
Group vom ls 42 90NGanadamsinc: (4154290" = ps notissubj ect. to "section 52 of “the 
ACT: 


AND UPON reading the application and the recommendation of Commission 
staff; 


AND UPON it being represented to the Commission by Genesco and _ Holdings 
that: 


1. Genesco is a corporation incorporated under the laws of the State of 
Tennessee and is not a reporting issuer under the Act; 


2. Holdings is a corporation incorporated under the laws of the State of 
Delaware and is not a reporting issuer under the Act; 
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OR 


ifab 


Genesco Group is a corporation incorporated under the laws of Canada 
and is a wholly-owned subsidiary of Genesco and at the date of the 
proposed trade will be a wholly-owned subsidiary of Holdings; 


154290 is a corporation incorporated under the laws of Canada, is not 
a reporting issuer under the Act and deals at arm's length with 
Genesco and Holdings; 


667814 Ontario Inc. is a corporation incorporated under the laws of 
Ontario, is not a reporting issuer under the Act, is an affiliate of 
154290 and deals at arm's length with Genesco and Holdings; 


in connection with the proposed trade of all of the shares of Genesco 
Group (the 'Shares'') by Holdings: 


(i) Genesco provided prospective purchasers of Genesco Group with a 
confidential information document (the 'Document'') describing 
the business activities of Genesco Group and its subsidiaries 
and invited them to submit an initial indication of interest to 
purchase the Shares; 


(ii) the most favourable indications of interest were selected and 
invited to participate in the second round of the sale process 
which allowed the prospective purchasers to conduct extensive 
investigations into the affairs of Genesco Group and its 
subsidiaries; 


(iii) on January 23, 1987, Genesco executed a share purchase agreement 
with 667814, (the '"Agreement"') which Agreement set out the terms 
of the purchase and included warranties and representations 
which provided protection satisfactory to 667814; and 


(iv) at the date of the proposed trade, Genesco will have assigned 
its rights under the Agreement to Holdings and 667814 will have 
assigned its rights under the Agreement to 154290; 


the aggregate acquisition cost of the Shares to 667814 is 
$89, 300, 000; 


the Document could be construed to be an offering memorandum as_ that 
term is described in clause 21(1) (b) of the regulation to the Act 
(the ''Regulation") ; 


the Document does not contain the contractual right of action 
described in subsection 21(3) of the Regulation; 


the purchase of the Shares pursuant to the Agreement by 154290 (the 
'"Purchase'') would constitute a take-over bid as described in clause 
88(1) (k) of the Act except that the last address of Holdings as shown 
on the books of Genesco Group is in the United States of America and 
not Ontario; and 


if the Purchase constituted a take-over bid as described in clause 
88(1) (k) of the Act, it would be exempt from the requirements of Part 
XIX of the Act pursuant to the exemption described in clause 88 (2) (c) 
of the Act and from section 52 of the Act pursuant to the exemption 
described in clause 71(1) (k) of the Act and the Document would not 
constitute an offering memorandum as described in clause 21 (1) (b) of 
the Regulation; 
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AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the Purchase is 
not subject to section 52 of the Act subject to the following terms and 
conditions: 


ihe 


Holdings shall file the report described in subsection 71(3) of the 
ACC and 


the first trade in each of the Shares acquired in reliance upon this 
ruling is a distribution unless that first trade is made in accordance 
with the provisions of subsection 71(4) of the Act. 


February 6th, 1987. 


'M. A. Taschereau'"'! Woe Ma Beck! 
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2.3 ''B'' CORP. AND MCLEOD YOUNG WEIR LIMITED 


Headnote 


Subdivided offering all insiders of the Issuer exempted from all reporting 
requirements as there exists no inside information, due to the structure of the 
transaction. 
Statutes Cited 
Securities Act, ReSs-0., 1980. ¢: 466, ac am , 6S." 102, 204, 127(2) (a) (1) 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 
DN Tah vATRTH RORY BY SCORPR: 


AND MCLEOD YOUNG WEIR LIMITED 


ORDER 
(Subelause 117 (2) (a) (11)) 





UPON the application of "'B'' Corp. (the ''Issuer'') to the Ontario Securities 
Commission (the ''Commission'') pursuant to subclause 117(2) (a) (ii) of the 
Securitireswct,) RSS. OJobosO pre: 466 cas Jeanended 4 d(the’ “Act” “for” -any’/order 
exempting its insiders from the requirements of sections 102 and 104 of the 
AG: 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make an order pursuant to clause 117(2) (a) of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there is adequate justification for so doing; 


IT IS ORDERED pursuant to subclause 117(2) (a) (ii) of the Act that the 
insiders of the Issuer be and they hereby are exempted from the reporting 
requirements of sections 102 and 104 of the Act with respect to trades in the 
preferred shares and instalment receipts of the Issuer. 


February 10th, 1987. 


"John F. Leybourne" 
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2.4 BMO II FINANCIAL CORPORATION/BMO NT FINANCIAL CORP. 


Headnote 


Issuers exempted from filing first annual financial statements where each year 
end falls within a short period after the date of the final receipt and each 
issuer is,..ayv holding. companyimiwithout; anysroperationss<somcthat eiidang iethe 
statements would provide no useful information. 


Statutes Cited 





SOCUIPMELES AcE, 18.0, WSO, G 4266, as em, SS. We Ws, 7EGo) Glia). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BMO II FINANCIAL CORPORATION 
AND BMO NT FINANCIAL CORP. 


ORDER 
(Subclause 79 (b) (111) ) 


UPON the application of BMO II Financial Corporation and BMO NT Financial 
Corp. (the ''Issuers'') to the Ontario Securities Commission (the ''Commission"') 
pursuant to subclause 79(b) (iii) of the Securities Act, R.S.O. 1980, c. 466, as 
amended (the ''Act'') ; 


AND UPON being of the opinion that to do so would not be prejudicial to 
the public interest, and being satisfied in the circumstances of this 
particular case that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subclause 79(b) (i11) of the Act that the Issuers 
are exempt from the requirements of sections 77 and 78 of the Act with respect 
to the financial statements of the Issuers for the year ending September 30, 
1986, provided that the financial statements of the Issuers for the year ending 


September 30, 1987, include any initial period of operations prior to September 
SURE SiGr 


February 10th, 1987. 


"Charles Salter ™. A. Taschereau"' 
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2.5 RY FINANCIAL CORPORATION , ET AL 


Headnote 


Issuers exempted from filing first annual financial statements where each year 
end falls within a short period after the date of the final receipt and each 
issuer is a holding company without any operations so that filing the 
statements would provide no useful information. 


Statutes Cited 





SECURE TES VAC ah + om O Neo S OCH. 6 OFEECS ral sams Sm (mn OPE TON (Los) aNcteT In) ae 


IN THE MATTER OF THE SECURITIES ACT, 
RS. 0. 1930, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF RY FINANCIAL CORPORATION, 
RY II FINANCIAL CORPORATION AND 
RY NT FINANCIAL CORP. 


ORDER 
(Subclause 79(b) (111) ) 


UPON ‘the srapplicationimomheaRwmirinancialmCorporationy RY" Il?) Financial 
Corporation <and RY) NT Financial iCorp; (theme Issuers'<:to: -the > Ontario 
Securities Commission (the ''Commission') pursuant to subclause 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act'') ; 


AND UPON being of the opinion that to do so would not be prejudicial to 
the public interest, and being satisfied in the circumstances of this 
particular case that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subclause 79(b) (iii) of the Act that the Issuers 
are exempt from the requirements of sections 77 and 78 of the Act with respect 
to the financial statements of the Issuers for the year ending June 30, 1986, 
provided that the financial statements of the Issuers for the year ending June 
30; 7I9S8 7. nincludesany initsal period of voperationstprior *touJune 730, 1986: 


February 10th, 1987. 


"Charles Salter" '™. A. Taschereau" 
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2.6 BURNS FRY LIMITED, ET AL 


Headnote 


Subdivided offering - Application by investment dealer holding control position 
of an issuer which had been incorporated for the purpose of effecting 
subdivided offering - Because the Applicant holds control of the issuers 
through ownership of its voting securities, any trade by the Applicant in the 
publicly-held, non-voting securities of the issuers would constitute a 
‘idrstribution”, requiring ‘Compliance with s<52 or SS. 71(1)Ree@fethesAcuy= 
Application granted to permit Applicant/underwriter to engage in ordinary 
market transactions as principal and as agent on behalf of clients. 


Statutes Cited 





Sectirities Act, ReS.0), @os0" cae46Orbascane, sseeicailGrer), 52, 61, “CLt7)., 
(sy (ak) 


IN THE MATTER OF THE SECURITIES ACT, 
R2S308 29807 .CHAPTERECIOG6;. a5 NDED 


AND 


IN THE MATTER OF BURNS FRY LIMITED, 
RY FINANCIAL CORPORATION, 
RY II FINANCIAL CORPORATION, 
RY eNO INANGITAL CORRE 
BMO II FINANCIAL CORPORATION, 
AND 
BMO NT FINANCIAL CORP. 


RULING 
(Subsection 73(1)) 


UPON the application of Burns Fry Limited ("Burns Fry") to the Ontario 
Securities Commission (the Commission") for a ruling pursuant to subsection 
73C(L) Jot othetSecurities Acts’ RES: 0.719809 (CoN466) “asPamended (these Act"'y - that 
trades*oby Burnsv’Fry invcertain, securitiesvot *RY Financial Corporation’ (URY"'); 
RY I] Funaneival Corporation: ("RY Ti"). RY NY Financial Corp. (‘RY NI"), BMO Ti 
Financial “Corporation (@*'BMO II”) “and BMO NT Financial Corp?! (''!BMOANT™) (the 
MTSSUCES) Aker nOmesUbNeGuNLOmSeeUlOnM >: cmOlmk ae wAGite 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Burns Fry having represented to the Commission that: 


as Burns Fry 1S incorporated under the laws of Ontario and holds 
registration as a dealer in the category of investment dealer under the 
Act and in an equivalent capacity under the securities legislation of the 
other provinces of Canada; 


Ce Burns Fry, together with Nesbitt Thomson Deacon Inc. (''Nesbitt'') and 
Dominion Securities Inc. ("DS''), are the promoters of each of the Issuers 
and acted as the agents for the Issuers in the following distributions of 
securities (the ''Publicly Held Securities") effected by such Issuers: 
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1) RY distributed 1,500,000 Preferred Shares and 1,500,000 Instalment 
Receipts pursuant to a prospectus dated June 10, 1986; 


Hilly) RY II and RY NT distributed 2,500,000 Preferred Shares and 
2,500,000 Capital Shares, respectively, pursuant to a prospectus 
dated June 10, 1986; and 


iii) BMO II and BMO NT distributed 4,000,000 Preferred Shares’ and 
4,000,000 Capital “hares, respectively, pursuant. to a prospectus 
dated September 4, 1986; 


3). each of the Issuers is a reporting issuer under the Act; 


4. each of the Issuers carries on only the business of holding and 
eventually disposing of common shares of The Royal Bank of Canada in the 
case of RY and RY NT, common shares of the Bank of Montreal in the case 
ofee BMO:* NT. (Class: A Preferred Shares of) RY NI’ in “the case of RY II, and 
Class A Preferred Shares of BMO NT in the case of BMO II, and in the case 
of RY, RY II and BMO II, paying dividends to holders of the Preferred 
Shares of these respective Issuers; 


S. the aggregate number of Preferred Shares and of Instalment Receipts or 
Capital Shares, as the case may be, of each Issuer or pair of Issuers is 
the same and is also equal to the number of common shares of the Canadian 
chartered bank held by that Issuer or pair of Issuers, which holdings may 
be summarized as follows: 


1) RY and RY NT hold approximately 1.5% and 2.4%, respectively, of the 
total number of The Royal Bank of Canada common shares outstanding, 
and 

i") BMO NT holds approximately 5.0% of the total number of Bank of 


Montreal common shares outstanding, 


so that mone of the Issuers is ania position “torratfiect  matervally ’ the 
control of either The Royal Bank of Canada or Bank of Montreal as that 
phrase is defined in subparagraph (iii) of paragraph 11 of subsection 
ING Ole Che wAcite 


Ge Burns Fry (through an affiliate) owns 51% of the outstanding common 
shares of each of RY, RY NT and RY II, DS owns 33% of the outstanding 
common shares of each of those three Issuers, and Nesbitt (through an 
affiliate) owns 16% of the outstanding common shares of each of those 
three Issuers, and such common shares are the only class of voting 
securities of each of those three Issuers outstanding; 


ae all of the oustanding common shares of BMO II are owned by 150474 Canada 
Inc. ("Holdco') and the voting securities of Holdco are owned as to 51% 
by an affiliate of Burns Fry, as to 33% by an affiliate of DS and as_ to 
16% by ‘an affiliate of Nesbitt, and such voting securities are the only 
voting securities of Holdco outstanding; 


Se all of the outstanding common shares of BMO NT are owned by BMO II _ and 
such common shares are the only class of voting securities of BMO NT 
outstanding; 
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9. on the basis of its role as one of the underwriters of the Publicly Held 
Securities, in the ordinary course of its business Burns Fry would from 
time to time purchase and sell Publicly Held Securities as principal, and 
would trade in such securities as agent on behalf of its clients; 


iO), on the basis of its holding the voting securities of the Issuers, Burns 
Fry “ls inpaywpositaon stosar fect. material lyrbhe tcontrol vot the tissuers, ras 
that phrase is defined in subparagraph (i111) of paragraph 11 of 
subsection 1(1) of the Act, and trades by Burns Fry in the Publicly Held 
Securities of the Issuer, as either principal or agent, would therefore 
be a distribution and would be subject to the resale restrictions of 
subsection 71(7) or the prospectus requirements of sections 52 and 61 of 
the Act; 


nal. the Issuers do not carry on business of the sort ordinarily conducted by 
a public company and the holding by Burns Fry of a majority of the voting 
securities of the respective Issuers will not provide Burns Fry with 
information regarding the business, capital or operations of the Issuers 
or of The Royal Bank of Canada or Bank of Montreal of a nature which 
would make it necessary or appropriate to impose restrictions on trades 
by Burns Fry, in the Publicly Helld Securities: and 


iL) to the extent that Burns Fry is precluded from engaging in usual market 
transactions in the ordinary course of its business as described in 
recital 9 above, the market in the Publicly Held Securities will be 
impaired; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that trades by Burns 
Fry in the Publicly Held Securities of the Issuers are not subject to section 
D2 ol the Act. 


February 10th, 1987. 


"Charles Salter"! LA eo elreancl 
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2.7 WOOD GUNDY INC. /BANCSHARE PORTFOLIO CORP. 


Headnote 


Subdivided offering - Application by investment dealer holding control position 
of an issuer which had been incorporated for the” purpose? of effecting 
subdivided offering - Because the Applicant holds control of the issuer through 
ownership of its voting securities, any trade by the Applicant in the 
publicly-held, non-voting securities of the issuer would constitute a 
Wdistrabution™.. hrequiring dcompl tancaiawi thans)527 oniiss) T1(4) Mot) the Act - 
Application granted to permit Applicant/underwriter to engage in ordinary 
market transactions as principal and as agent on behalf of clients. 


Statutes Cited 





Sectiiiia coanethoith Se @/ 2419802. em 466a4 astanes. SSR Ea (Gee Sek? Gia, TAT), 
(SIDE 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF 
WOOD GUNDY INC. AND BANCSHARE PORTFOLIO CORP. 
RULING 
(Subsection 73 (1) ) 
UPON the application of Wood Gundy Inc. (''Wood Gundy'') to the Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
Tadeo ‘the: Securities? Act; OR. SO: 1980, cc 466,%'as amended (the “Act that 


trades by Wood Gundy in certain securities of Bancshare Portfolio Corp. (the 
UEssnier')siaregnot<sub) ect) tor section 52) Of thet Act: 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Wood Gundy having represented to the Commission that: 


1. Wood Gundy is incorporated under the laws of Ontario and holds 
registration as a dealer in the category of investment dealer under 
the Act and in an equivalent capacity under the securities legislation 
of the other provinces of Canada; 


2. Wood Gundy is the promoter of the Issuer and acted as the agent for 
the Issuer in the distribution of 2,550,000 Participating Retractable 
Preferred Shares (the ''Preferred Shares") and 2,550,000 Instalment 
Receipts (collectively, the ''Publicly Held Securities") of the Issuer 
pursuant to a prospectus dated June 25, 1986; 


3, the Issuer is’ a reporting issuer under the Act; 


4. the Issuer carries on only the business of holding and_ eventually 
disposing of a portfolio consisting of 850,000 common shares of each 
of Bank of Montreal, Canadian Imperial Bank of Commerce and The Royal 
Bank of Canada (collectively, the ''Banks'') and paying dividends to 
holders of the Preferred Shares; 


-849 - 13-Feb-87 


DECISIONS, ORDERS AND RULINGS Page 2-385 


OF 


The Issuer is not in: aypositionateratiectimatemvally” yihe ws conrre lis or 
the Banks, as that phrase is defined in subparagraph (111) of 
paragraph 11 of subsection 1(1) of the Act; 


Wood Gundy owns 100% of the outstanding common shares of the Issuer 
and such common shares are the only class of voting securities of the 
Issuer outstanding; 


on the basas: of "itssmole as» > the sunderwriter of the Publicly. Held 
Securities, in the ordinary course of its business Wood Gundy would 
from time to time purchase and sell Publicly Held Securities as 
principal, and would trade in such securities as agent on behalf of 
ite ackien ts: 


on the basis of its holding the voting securities of the Issuer, Wood 
Gundy is in a position to affect materially the control of the Issuer, 
as that phrase is defined in the Act, and trades by Wood Gundy in the 
Publicly Held Securities of the Issuer, as either principal or agent, 
would therefore be a distribution and would be subject to the resale 
restrictions of subsection 71(7) or the prospectus requirements of 
sections 52 rand ye imorithe Act: 


the Issuer does not carry on business of the sort ordinarily conducted 
by a public company and the holding by Wood Gundy of 100% of the 
voting securities of the Issuer will not provide Wood Gundy with 
information regarding the business, capital or operations of the 
Issuer or of the Banks of a nature which would make it necessary or 
appropriate to impose restrictions on trades by Wood Gundy in the 
Publicly Held Securities; and 


to the extent that Wood Gundy is precluded from engaging in _ usual 
market transactions in the ordinary course of its business as 
described in recital 7 above, the market in the Publicly Held 
Securities will be impaired; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that trades by Wood 


Gundy 


in the Publicly Held Securities of the Issuer are not subject to section 


2.0L the Acts 


February 10th, 1987. 


UGharkessS alive! Pang! a ae a Warlitzetcl 
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2.8 MCLEOD YOUNG WEIR LIMITED/''B" CORP. 


Headnote 


Subdivided offering - Application by investment dealer holding control position 
of an issuer which had been incorporated for the purpose of effecting 
subdivided offering - Because the Applicant holds control of the issuer through 
ownership of its voting securities, any trade by the Applicant in the 
publicly-held, non-voting securities of the issuer would constitute a 
Ndistaabutaon", \jrequiring mconmpliance awiths si62 per ssa) TAdlidrof theyAct = 
Application granted to permit Applicant/underwriter to engage in ordinary 
market transactions as principal and as agent on behalf of clients. 


Statutes Cited 





Securat 1estActto RR. SsOm 1OS0 sce s6Ge asta ess EL iNalajand5s2d> 6h, FL UC)s 
Hom (ab). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
MCLEOD YOUNG WEIR LIMITED AND ''B'' CORP. 


RULING 
(Subsection 73 (1) ) 


UPON the application of McLeod Young Weir Limited (''McLeod'') to’ the 
Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
MAct i) thate tradesvby McLeod an certain) securities of "'B" Corp, githel issuer") 
are not subject to section 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON McLeod having represented to the Commission that: 


1. McLeod is incorporated under the laws of Ontario and holds 
registration as a dealer in the category of investment dealer under 
the Act and in an equivalent capacity under the securities legislation 
of the other provinces of Canada; 


2.. McLeod is the promoter of the Issuer and acted as one» of if OUT 
underwriters for the ‘Issuer in the distribution of 10,500,000 
Preferred Shares and 10,500,000 Instalment Receipts (collectively, the 
"Publicly Held Securities") of the Issuer pursuant to a prospectus 
dated April 25, 1986; 


8. the Issuer is a reporting issuer under the Act; 
4. the Issuer carries on only the business of holding and eventually 


disposing of common shares of Bell Canada Enterprises Inc. (''BCE'') and 
paying dividends to holders of the Preferred Shares; 
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10. 


the Issuer holds 10,500,000 common’ shares of BCE which is 
approximately 4% of the total number of BCE common shares outstanding, 
so that ithe Issuer is notin ta position to affect materially the 
eontrol of BCE as that phrase is defined in subparagraph (111) of 
pavragrapl Liver subsection! Giron mthetAct; 


McLeod owns 100% of the outstanding common shares of the Issuer, and 
such common shares are the only class of voting securities of the 
Issuer outstanding; 


onthe’ basis»of its rolieéas’ ofe of the Underwriters® of the ‘Publicly 
Held Securities, in the ordinary course of its business McLeod would 
from’ time’ to time’ purchase’) and® sell: “Publicly Held Securities ‘as 
principal, and would trade in such securities as agent on behalf of 
16S) eClalenitse 


on’ theibasis: of itsLholding thee voting) securities #.off “the? Issuer, 
McLeod” 1S int “a iposition toj- affect materially «thevcontrol ofthe 
Issuer, as that phrase is defined in subparagraph (111) of paragraph 
11 of subsection 1(1) of the Act, and trades by McLeod in the Publicly 
Held Securities of the Issuer, as either principal or agent, would 
therefore be a distribution and would be _ subject’ to the resale 
restrictions of subsection 71(7) or the prospectus requirements of 
sections 52 and 61 of the Act; 


the Issuer does not carry on business of the sort ordinarily conducted 
by a public company and the holding by McLeod of 100% of the voting 
securities of the Issuer will not provide McLeod with information 
regarding the business, capital or operations of the Issuer or of BCE 
of a nature which would make it necessary or appropriate to impose 
restrictions on trades by McLeod in the Publicly Held Securities; and 


to the extent that McLeod is precluded from engaging in usual market 
transactions in the ordinary course of its business as described in 
recital 7 above, the market in the Publicly Held Securities will be 
impaired; 


AND UPON the Commission being satisfied that to do so would not’ be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that trades by McLeod 
in the Publicly Held Securities of the Issuer are not subject to section 52 of 


the Act. 


February 10th, 1987. 


iGhnarnles Salven Pa uiee lee We wzZene 
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2.9 BANCSHARE PORTFOLIO CORP. AND WOOD GUNDY INC. 


Headnote 


Subdivided offering all insiders of the Issuer exempted from all reporting 
requirments as there exists no inside information, due to the structure of the 
transaction. 


Statutes Cited 





Securities Act@ Res. 0.) 80980. ¢. 466, as am:, ss. 102, 104, 117 (@) (a) (ir). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF BANCSHARE PORTFOLIO CORP. 


AND WOOD GUNDY INC. 


ORDER 
(Subelause 17 (2)5ta) 2) ) 


UPON the application of Bancshare Portfolio Corp. (the ''Issuer'') to the 
Ontario Securities Commission (the ''Commission"') pursuant to  subclause 
117 (Dalat woh the: Secumstiles Wie (ORNS: OM D980 mer 4eepias “amended (the 
"Act'"') for an order exempting its insiders from the requirements of sections 


1O2Z Vance O4 totemtiae ANG: 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make an order pursuant to clause 117(2) (a) of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there’ as) adequate Justification for ‘so doing; 


IT IS ORDERED pursuant to subclause 117(2) (a) (ii) of the Act’ that the 
insiders of the Issuer be and they hereby are exempted from the reporting 
requirements of sections 102 and 104 of the Act with respect to trades in the 


participating retractable preferred shares and instalment receipts of the 
Issuer. 


February 10th, 1987. 


"John F. Leybourne" 
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2,10 RICH GROUP YELLOWKNIFE MINES LIMITED 


Headnote 

Issuer exempted from complying with the requirements of Part XVII of the Act 
provided the issuer continues to have fewer than 15 security holders whose 
latest address as shown on its books is in Ontario. 


Statutes Cited 





Securities Act, B.S w0ce 1980s, .c.) 466. <asealive) SS-o 70D) aie 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
RICH GROUP YELLOWKNIFE MINES LIMITED 


ORDER 
(Subsection 79(b) (111) ) 


UPON the application of Rich Group Yellowknife Mines Limited (the 
"Issuer"), a company incorporated under the laws of Canada, to the Ontario 
Securities Commission (the 'Commission") for an order pursuant to section 
79(b) (11a) of .the Securities Act, R.S.O. 1980, .c: 466, as-amended (the "Act!" 
exempting the issuer from complying with the requirements of Part XVII of the 
Act; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to subsections. 79(b) (iii) of the Act that the 
issuer is hereby exempted from the requirements of Part XVII of the Act 
provided that: 


1. The issuer continues to have fewer than 15 security holders whose 
latest address as shown on its books is in Ontario; 


2. The exemption contained in this order shall terminate forthwith upon 
the occurence of the material change in the affairs of the issuer 
unless the issuer satisfies the Commission within 30 days thereafter 
that the exemption ought to remain in effect. 


January 30th, 1987. 


NChamleseSa later! Oh, Wi, 1B iia 
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2.11 HIGHLAND QUEENLAND QUEEN SPORTSWEAR LIMITED 


Headnote 
Issuer deemed to have ceased to be reporting issuer under Securities Act and 


deemed to have ceased to be offering its securities to the public under the 
Business Corporations Act. 


Statutes Cited 





SeCuiait de sieACilemer a oo Onur OS Osan CamECHO Oy melo mci 
SHOL 1982 Cue ws (6) 


, S. 82 Business Corporations Act, 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF THE ONTARIO BUSINESS CORPORATIONS ACT, 
S.0O. 1982, CHAPTER 4, AS AMENDED 


AND 


IN THE MATTER OF HIGHLAND QUEEN SPORTSWEAR LIMITED 


ORDER 
(Securities Act - Section 82 & 
Ontario Business Corporations Act - Subsection 1(6) ) 


UPON the application of HIGHLAND QUEEN SPORTSWEAR LIMITED a company 
incorporated under the laws of Ontario to the Ontario Securities Commission 
(the 'Commission') for an order pursuant to section 82 of the Securities Act, 
Rp. Sis Ol 1980, c. 466, as amended (the ''Act'') and subsection 1(6) of the Ontario 
Business Corporations Act, 8.0. 1982, c. 4, as amended; 


AND UPON it being represented that HIGHLAND QUEEN SPORTSWEAR LIMITED now 
has fewer than fifteen security holders; 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 


IT IS ORDERED pursuant to section 82 of the Secubitinves) AGt hao. OF 1980, 
c.466 that HIGHLAND QUEEN SPORTSWEAR LIMITED be and hereby is deemed to have 
ceased to be a reporting issuer for the purposes of the Act. 

AND IT IS FURTHER ORDERED pursuant to subsection 1(6) of the Ontario 
Business Corporations Act, 5.0. 1982. e¢.4 that HIGHLAND QUEEN SPORTSWEAR 


LIMITED be and hereby is deemed to have ceased to be offering its securities to 
the public. 


February 10th, 1987. 


'™. A. Taschereau'"' "Paw i. Waitzer" 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS 


3.1 C.T.C. DEALER HOLDINGS LIMITED/CANADIAN TIRE CORPORATION, LIMITED 


C.T.C. DEALER HOLDINGS LIMITED 
CANADIAN TIRE CORPORATION, LIMITED 


The following insert is the reasons for the decision of the Commission released 
on January 14, 1987. The decision stated that it did not constitute the 
Commission's reasons for the decision. The decision was published at (1987), 
HOMOSECB S09 Ganweze)re 
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Ontario 
Ontario Commission des 416/963- ae ee ae 
tee ayant ueen ree S 
Securities valeurs mobilieres Toronto, Ontario 


Commission de |l’'Ontario MSH 3S8 


Telex 06217548 
TDX 76 


IN THE MATTER OF THE SECURITIES ACT 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CANADIAN TIRE CORPORATION, LIMITED 
AND 
IN THE MATTER OF C.T.C. DEALER HOLDINGS LIMITED 
AND 


IN THE MATTER OF ALFRED W. BILLES, DAVID G. BILLES AND 
MARTHA GARDINER-BILLES 


Hearing: December 18, 19, 20), 22, 19:86 
Jainweiey Sp Gye Tr Se Gy INS 
Panel: OSC: Stanley M. Beck, ©.¢C. =. Chairman 
Frances H. Carmichael - Commissioner 
Seymour L. Wigle - Commissioner 
Paul L. Waitzer - Commissioner 


Commission des valeurs mobilieres du Quebec: 
Roland Cote 
Maurice Cusson 


Counsel : OSG: James E.A. Turner 
Joseph P. Groia 
Sieviargter Gaiety 
John Mountain 


Commission des valeurs mobilieres du Quebec: 
Jean-Pierre Cristel 


Canadian Tire Corporation, Limited: 
Sheila Block 
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C.T.C. Dealer Boldings Limited: 
Peter J. Dey, Q.C. 
William N. Gula 
Dennis R. O'Connor, Q.C. 


Alfred W. Billes: 
Thomas G. Heintzman, Q.C. 
William G. Hopkins 


David G. Billes: 
Donald J. Wright, Q.C. 
R. Naim Waterman 


Martha Gardiner-Billes: 
Sidney N. Lederman, Q.C. 
John M. Stransman 
Peter F.C. Howard 


Class A Shareholders - Aetna Capital 
Management Limited; Air Canada, Trustee for 
Air Canada Pension Trust Fund; Allenvest 
Group Limited; The Canada Trust Company; 
Central Capital Corporation; Canadian 
National Railway Company, Trustee for 
Canadian National Railways Pension Trust 
Fund; Elliott & Page Limited; Beutel Goodman; 
Jarislowsky, Fraser & Co. Itd.; London Life 
Insurance Company; Metropolitan Life 
Insurance Company; Montreal Investment 
Management and Toronto Investment Management; 
Montreal Transportation Commission Pension 
Fund; ‘Mu-Cana Investment Counselling Ltd.; 
Mutual Life of Canada; National Trust 
Company; Ontario Hydro; Reed Monahan 
Micholishen, Investment Counsel Inc.; Sceptre 
Investment Counsel Limited; Standard Life 
Assurance Company; Sun Life Assurance Company 
of Canada; Timmins" and Associates Limited; 
M.K. Wong & Associates Ltd. 

Stanley G. Fisher, Q.C. 

John A. Kazanjian 


Class A Shareholders - Confederation Life 
Insurance (.; Confederation Investment 
Counselling Ltd.; Bolton Tremblay Inc.: 
John A. Geller, Q.C. 
Victor P. Alboini 
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The Trustees of the Canadian Tire 
Corporation, Limited Employees Profit Sharing 
Plans, Deferred Profit Sharing Plan and Staff 
Retirement Fund (Common Shareholders and 
Class A Shareholders): 

John A. Campion 

Connie L. Sugiyama 


Bell Canada Pension Fund: 
Harry J. Riva 


The Toronto Stock Exchange: 
Ralph Shay 


REASONS 


On December 9, 1986, C.T.C. Dealer Holdings Limited 
("Dealers") made an offer (the "Offer") to purchase 49% of 
the outstanding common shares of Canadian Tire Corporation, 
Limited ("Tire") at a price of $160.24 per common share. 
The Offer revealed that Alfred W. Billes ("Fred"), David 

G. Billes ("David") (collectively, the "Brothers") and 
Martha Gardiner-Billes ("Martha") Repuleatiaaine the 
"Billeses") had, pursuant to agreements entered into with 
Dealers, agreed irrevocably to deposit their total holdings 
of 2,101,150 common shares of Tire pursuant to the tems of 
the Offer and not to withdraw such shares. The Billeses' 
common shares amounted to 60.9% of the outstanding common 


shares of Tire. 


As Dealers was the owner of approximately 17.4% of the 
outstanding common shares of Tire at the time of the bid, 
the bid for 49% guaranteed it control of Tire if its Offer 


were successful. 


I=20 
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The sole registered shareholder of Dealers is the Canadian 
Tire Dealers' Association (the “Association"), an Ontario 


non-share corporation whose members are 361 Tire dealers. 


On December 10, 1986, the Ontario Securities Commission 
(the "“Commission") issued a Notice of Hearing pursuant to 
section 123(1) of the Securities Act, R.S.O. 1980, c.466, 
as amended (the “Act"), to consider whether it was in the 
public interest to impose a cease trading order on the 


Offer and on the common shares held by the Billeses. 


Paragraph 14 of the Notice of Hearing alleged that the 
Offer was contrary to the public interest and therefore 


Ought to be restrained on the following five grounds: 


i) the making of the Bid and/or 
the tendering thereto of the 
Billes' common shares is in 
breach of the duties owed by 
C.T.C. Dealer Holdings 
and/or the>Billeses to the 
Class A shareholders of 
Canadian Tire; 


ii) the holders of the Class A 
shares have been misled as 
to the efficiency of the 
coattail; 


iii) the Bid is, in substance, a 
purchase of all of the 
common shares of Canadian 
Tire but has been structured 
as a purchase of only 49% of 
the common shares, to 
circumvent the operation of 
the coattail; 
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iv) 


Vv) 


the Bid as structured may 
contravene s.9l of the Act 
and 1s), dnv-any event, 
inconsistent with the 
principles which underly the 
provisions of section 91 and 
Commission Policy 1.3; and 


if the Bid is successful, 
the principal customers of 
Canadian Tire will have 
acquired control of the 
company through the 
acquisition of only 
approximately 2% of the 
participating shares. The 
Dealers will thereby have 
created a fundamental 
conflict of interest which 
is contrary to the interests 
of the holders of the Class 
A shares and the public at 
large. 


Following a nine day hearing (the "Hearing") which 


was held in conjunction with the Commission des valeurs 


mobilieres du Quebec pursuant to authority granted under 


s.2(4) of the Act, the Commission announced on January 14, 


1987 that it had issued a cease trade order against the 


Offer and against the common shares held by the Billeses. 


In its announcement, the Commission said that full written 


reasons would follow. The reasons will be structured as 


follows: 
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Tse Reasonable Apprehension of Bias 
- Charles Salter, Q.C. 
II. Standing 


ng & Background 


IVs Evidence 
V. Arguments 
vi. Reasons for Decision. 
Is Reasonable Apprehension of Bias 


Charles Salter, Q.C. 


At the outset of the Hearing, counsel for David, supported 
by counsel for Fred, Martha and the Dealers, raised the 
matter of a reasonable apprehension of bias on the part of 
the Vice-Chairman of the Commission, Charles Salter, 
Q.C.("Salter"). The matter of reasonable apprehension of 
bias arose from the fact that in 1983, Salter was the 
Director of the Commission and, as such, was involved in 
discussions with respect to the reorganization of Tire. 
During the course of the discussions, a matter that was 
certain to be important in this Hearing, the takeover bid 
protection provided to the Class A shares of Tire, was 


raised. 
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Moreover, the Director, on the basis of representations 
that were made to him by counsel for the Billeses and Tire, 
recommended the granting of a section 73 Order under the 
Act, which Order was subsequently granted. There was also a 
possibility that Salter would be called as a witness with 
respect to some of the discussions with counsel am the 


granting of the section 73 Order. 


Counsel made it clear that they were not alleging actual 
bias on Salter's part, but rather were making the argument 
that as Salter was involved in a discussion in 1983 of 
matters that would be important in this Hearing, that there 
was a reasonable apprehension of bias, as that term is used 
in such leading cases as Committee For Justice And Liberty 


v. National Energy Board, (1976) 68 D.L.R. (3d) 716 
CS2GreGs)r 


After adjourning to consider the matter, we agreed with the 
submissions of counsel for the Billeses and the Dealers. 
Accordingly, Salter excused himself amd took no further 


part in the proceedings. 
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II. Standing 


At the commmencement of the Hearing, standing was requested 
on behalf of a number of parties apart from the Billeses 


and the Dealers. Those who asked for standing were: 


Gi) members of the Canadian Tire Class A 
Shareholders Action Committee, being eighteen institutional 
investors who owned or managed 19,682,865 Class A 


non-voting shares of Tire; 


(ia) Confederation Life Insurance Company, 
Confederation Investment Counselling Ltd. amd Bolton 
Tremblay Inc., holders or managers of significant blocks of 


Class A shares; 


(iii) the Trustees of the Canadian Tire 
Corporation Limited Employees Profit Sharing Plans, which 
Plans hold some 10,000,000 Class A non-voting shares of 


Tire and some 419,000 common shares; 


(iv) the Bell Canada Pension Plan, which is a 


substantial holder of Class A non-voting shares. 


The four parties who requested standing were, collectively, 


holders of some 30,000,000 Class A shares. 
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The argument of the applicants for standing was put on the 
basis that they had a direct financial interest in the 
outcome of the proceeding and their rights would be 
directly affected. The Offer is for the voting shares only 
and is structured in such a way that it would not trigger 
the takeover protection provision attaching to the Class A 
shares (the "“coattail"). The coattail would have the effect 
of converting the Class A shares to voting shares ifa 
majority of the common shares then issued and outstanding 


were tendered and taken up pursuant to a takeover bid. 


If the Offer were to succeed, the coattail provision would 
not be triggered, the Class A shares would not become 
voting shares and there would be no need to deal with the 
Class A shareholders to secure control of Tire. If, on the 
other hand, the bid were cease traded and Dealers, or 
another offeror, still wished to obtain control of Tire, 
they likely would have to do so in such a way that would 
allow the Class A shareholders to share, to some degree, 
in the premium for control, along with the common 
shareholders. Accordingly, it was argued, the Class A 
shareholders have a direct economic interest in the outcome 
of the Hearing and would be directly affected by the 
Commission's decision. OSC staff counsel supported the 


application for standing. 
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Counsel for the Billeses and the Dealers submitted that the 
nature of this Hearing, a hearing as to whether a cease 
trade order should issue on a takeover bid and on tendering 
their common shares to that bid by three shareholders, 
argued against granting standing to the Class A 
shareholders. Put simply, the argument was that the Class A 
shareholders have no direct interest in the dispute such 
that they should be granted standing. The Offer is not made 
to the Class A shareholders, and the Class A shares are 
different from the common shares in that they are 
non-voting. There may well be a dispute between the Class A 
shareholders and the common shareholders, but that dispute 
is best resolved in the courts. Such a dispute does does 
not give the Class A shareholders a direct interest in the 


outcome of these proceedings. 


The fact of a dispute between the Class A and the common 
shareholders would, it was argued, overwhelm the nature of 
this proceeding. The panel would have difficulty in 
controlling the proceedings if four representatives of the 
Class A shareholders were granted standing. The Hearing 
would evolve into a lengthy one in which the central issue 
would become the dispute between the non-voting Class A 
shares and the voting common shares, rather than 
concentrating on the issues raised in the Notice of 
Hearing. That type of a private dispute is best left to the 


courts where counsel would have the benefit of examinations 
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for discovery and pleadings to refine the issues. 


A related argument was that the allegation that the Class A 
shareholders have an economic interest in the outcome of 
the Hearing was misplaced in that such an economic interest 
could only arise if the coattail provisions were 

triggered. There was no power in the Commission to make a 
decision that would have the effect of triggering the 
coattail. The Commission could only decide to cease trade 
the bid or to allow it to proceed. What it could not do was 
give the Class A shareholders the right to trigger the 
coattail provisions. Accordingly, the Class A shareholders 


did not have the economic interest that they argued for. 


Upon a consideration of the cases cited, we had no doubt 
that the Class A shareholders had such an interest in the 
outcome of the Hearing, as the nature of that interest has 
been defined by the courts in this Province, that they 


ought to be granted standing and we so ordered. 


The case that is most in point on the issue of eeaoaina ete 
the decision of the Ontario Court of Appeal in Re Ontario 

Securities Commission and Electra Investments (Canada) i 
Ltd. (1983), 44 O.R. (2d) 61 (Ont.C.A.). In that case, the 
Commission sought a compliance order to require Electra to 


make a takeover bid to the shareholders of EPM, Electra 


having purchased control in a private transaction. 
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EPM was granted standing as its shareholders were held to 
have a direct interest in the matter of whether a takeover 
bia should be ordered or not. In upholding the rule of the 
Motions Court judge, Mr. Justice Corey held as follows: 

"Next, it must be considered whether or not 

the Motions Court Judge properly exercised 

his discretion to add parties. We are of the 

view that a person who may acquire a benefit 

as a result of a hearing or proceeding is 

just as much affected in his financial 

condition as one who may incur a liability. 

It is thus clear that these shareholders were 

likely to be financially affected and to 

acquire a benefit as a result of the 

hearing. They were then properly before the 

cour tse 
It is true that a cease trade order in this case would not 
result in a takeover bid being made to the Class A 
shareholders, nor would it trigger the coattail provision 
applicable to the Class A shares. Nonetheless, it is clear 
that the Class A shareholders would be financially affected 
by a cease trade order. If the bid were to proceed, the 
common shareholders would receive $160.24 for each share 
taken up under the Offer. The Class A shares would not 
participate in the takeover bid, the coattail provision 


would not be triggered and the Class A shares would be 


likely to continue to trade in the $13.00 range. 


On the other hand, if a cease trade were ordered, the 


takeover bid would be stopped and control would remain with 


-869- 13-Feb-87 


REASONS: DECISIONS, ORDERS, RULINGS Pagers—33 


== 


the Billeses. In that case, if the Billeses continued to 
want to sell their control block, a desire that they have 
punibeiy expressed, it is likely that they would have to do 
s0 in a way that would take into account the position of 
the Class A shareholders. Consideration of that position 
would not necessarily mean that the Class A shareholders 
would receive the same price for their shares as the common 
shareholders. It simply would mean that consideration would 
have to be given to their position, which consideration 
might well translate into an economic benefit. In short, 
the Class A shareholders would have a much better chance of 
sharing in a subsequent change in control of Tire, to a 
greater or lesser extent, than they would if the Dealers' 
Offer proceeded, in which case they would not share at 


all. 


Accordingly, we held that the Class A shareholders have 
standing on the basis of the holding of the Ontario Court 


of Appeal in Electra. 


Also in point is the decision of the Divisional Court in 
Re Starr and the Township of Puslinch et al (1976) 12 O.R. 
(2d) 40 (Div. Crt.). In that case, the Divisional Court 
granted standing in an application for judicial review to 
set aside an official plan to interveners with "a 
considerable commercial interest in the result of the 


judicial review application". The following remarks of Mr. 
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Justice Grange are relevant here: 


"I can only conclude from [a review of 
the authorities] that there is no 
absolute rule that for a party to be 
added he must have a direct interest in 
the very issues to be determined. It 
is, I think, sufficient in the words of 
Lord Denning [in Gurtner v. Circuit et 
al [1968] 2 Q.B.587] that the 
"determination of that dispute will 
directly affect a third person in his 
legal rights or in his pocket'...I 
think we should...lay down no fixed 
rule, but I do believe that in this 
instance where the very enterprise of 
the applicants will be in danger of 
prohibition and where both applicants 
appear to have acted in reliance on the 
official plan that is now attacked, 
they should be permitted to intervene." 


In our opinion, there is little doubt that substantial 
equity shareholders in a company that is the subject of a 
takeover bid, when that bid is being made at a very 

high premium in which they will not participate, have a 
direct interest in the outcome of a hearing, one result of 
which could be to block the bid. The Class A shareholders 
here clearly have a direct commercial interest in the 
outcome of this Hearing. Accordingly, we granted each of 


the four applicants standing. 


Standing was also granted to Tire itself, and to The 
Toronto Stock Exchange (the "TSE"). The TSE, however,was 
granted standing only to make argument at the end of the 


case consistent with the Commission's ruling as to standing 
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to make argument only in Re Torstar Corporation and Southam 
Inc. (1985), OSCB 5068. No objection was taken to the 


granting of standing to Tire or to the TSE. 


Teel. Background 


Tire is Canada's largest retail hardware and automotive 
supplies company. It was founded in 1913 by J.W. Billes 
("J.W.") who was s00n joined by his brother, Auge Billes 
("A.J."), the father of the Billeses. The retail outlets 
are operated by 361 Canadian Tire dealers. Under the system 
developed by Tire, each dealer is an independent 
entrepreneur and is entitled to retain all operating 
profits. Tire does not receive a franchise fee, a royalty 
or a percentage of profits from the dealer. It sells to the 
Gealer the product which the dealer re-sells to the public, 
and also provides the dealer with marketing and other 


services. 


Every dealer is required to be a member of the Association. 
The Association is an Ontario non-share corporation whose 
members are the 361 Tire dealers. Dealers is a holding 
company incorporated under the laws of Ontario on June 26, 
1963. Dealers’ sole registered shareholder is the 
Association and Dealers’ only business is to hold shares of 


Tire. Dealers is the registered and beneficial owner of 
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600,650 common shares, representing approximately 17.4% of 
the issued common shares outstanding. Sixteen of the 361 


Tire dealers do not have an interest in Dealers. 


From 1913 until November, 1956, Tire was controlled and run 
by J.W. and A.J. J.W. died on November 16, 1956 and left 
his holdings in Tire, primarily 1.05 million voting common 
shares, in trust to a number of charitable and educational 
institutions (the “estate”). A voting trust agreement 
entered into in 1962 between the trustees of the estate and 
A.J.'s children, the Billeses, ensured that voting control 
remained within the family. The estate and the Billeses 


each held some 30.4% of the voting common shares of Tire. 


On June 15, 1983, the Ontario Supreme Court, as a result of 
a motion brought by National Trust, one of the trustees of 
the estate, ordered the sale of the estate's holdings of 
Tire common shares. Accordingly, the trustees announced 
that the Tire block of shares was being put up for sale 


and advertised for tenders. 


On October 3, 1983, the Billeses purchased the estate's 
1.05 million common shares at a price of $73.00 per share, 
for a total purchase price of $76.7 million. As a result of 
the purchase, Fred, David and Martha each held 700, 383 
common shares, being 60.9% of the outstanding voting common 


ShanreswoOceouner. 
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On July 20, 1983, the Billeses entered into a shareholders’ 
agreement (the “Aldamar agreement") under which if any 
party wishes to sell his or her common shares, such party 
must make an offer to each of the other parties. Each of 
the other parties has a right to accept the offer within 10 
Gays. If the offer is not accepted, the party desiring to 
sell is free to do s0 at a price equal to or greater than 


the offering price. 
IV. Evidence 


A. The Events of 1983 

On October 28, 1983, the Billeses wrote to Dean Muncaster 
("Muncaster"), the President and Chief Executive Officer of 
Tire from 1966 through June, 1985. In that letter, the 
Billeses suggested a reorganization of Tire that would 
involve subdividing the Class A shares on a6 for 1 basis 
and subdividing the common shares into one common and five 
class A shares. The Billeses stated that it was their 
“present intention to sell sufficient Class A shares 
resulting from this reorganization to recover our cost of 
the acquisition of the estate's shares and related 
expenses. To this end, we have retained First Marathon 
Securities Limited ("Marathon"), as our fiscal agent to 
effect this sale." Apart from the reorganization of the 


share capital, the Billeses also proposed that: 
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"Takeover protection (not presently 

enjoyed) will be granted to the 

Class A shareholders in the event of 

a sale by our family of a 

controlling interest in the 

Corporation resulting in a follow-up 

obligation to all common 

shareholders. We believe this is an 

extremely valuable addition to the 

rights of the Class A shareholders, 

and will be well received by the 

market." 
In fact, Muncaster's evidence indicated that he was 
considering a reorganization in the mid-summer of 1983 and 
had written to Burns Fry Limited ("Burns"), Tire's then 
fiscal agent, seeking its advice on a stock split. 
Muncaster assumed that if the Billeses were the buyers of 
the estate's shares, they would want to finance their 
purchase through a reorganization and subsequent sale of 


Class A shares. 


In a letter to Muncaster on July 11, 1983, Wilmot Matthews 
("Will"), a senior executive of Burns, discussed various 
aspects of a reorganization. Among the things that Will 
recommended was that takeover protection be included in the 
new share provisions of the Class A shares. In his words, 
"this feature must be such that if a takeover offer is 
successfully concluded, the Class A shareholders will have 
been treated in exactly the same way as if they had been 


common shareholders.” 


The parties primarily involved in structuring the 
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reorganization were Muncaster, R.B. Matthews ("Matthews"), 
Fred's lawyer, and Robin Law ("Law"), counsel to Tire. It 
was the evidence of Muncaster, as well as of Alex Barron 
("Barron"), an investment dealer who was Chairman of the 
Board of Tire from 1966 to mid-1984, that the company had 
three main concerns with respect to the reorganization. The 
first was with respect to the size of the stock split, a 
concern being expressed about the 6 for 1 originally 
proposed by the Billeses; second, to secure arrangements 
for an independent board of directors; third, to provide 


takeover protection for the Class A shareholders. 


In the event, as a result of negotiations between 
Muncaster, Law and Matthews, a reorganization was agreed to 


along the following lines: 


de Each Class A share would be subdivided into five 
Class A shares and each common share would be divided into 


four Class A shares and one common share. 


2 Takeover protection would be afforded to the Class A 


shareholders. 


3s Holders of the Class A shares would be entitled to 
elect three independent directors and the Billeses would 

agree to nominate four independent directors to be elected 
by the common shareholders. As a result, a majority of the 


directors would be independent in the sense that they would 


=10) = 13-Feb-87 


REASONS: DECISIONS, ORDERS, RULINGS 


=30= 


not be officers or employees of Tire, or associated with 


the Billeses. 


The actual takeover protection, added to the Class A share 


attributes, is as follows: 


"Change of Class A Non-Voting Shares into 
Voting Class A Shares 


"(1) For the purpose of this paragraph 6, 
"Offer" means an offer to purchase Common Shares 
which is made to all or substantially all of the 
holders of Common Shares or which must, by reason of 
then applicable securities legislation or the 
by-laws, regulations or policies of a stock exchange 
on which the Common Shares are then listed, be made 
to all holders of Common Shares whose last address 
on the records of the Corporation is in Ontario and 
"Expiry Date” means the last date upon which 
holders of Common Shares may accept an Offer. 


2i(2.) Subject to subparagraph (3) of this 
Paragraph 6, in the event an Offer is made and a 
majority of the Common Shares then issued and 
outstanding have been tendered and taken up pursuant 
to the Offer, each Class A Non-Voting Share shall 
thereupon and thereafter be entitled to notice of, 
and one vote for each Class A Non-Voting Share held 
at, all meetings of the shareholders of the 
Corporation and the Class A Non-Voting Shares shall 
thereupon and thereafter be designated as “Class A 
Shares” ." 


P39") The entitlement to receive notice amd to 
vote provided for in subparagraph (2) of this 
paragraph 6 shall not come into effect in the event 
that the Offer is an offer to purchase both Common 
Shares and Class A Non-Voting Shares at the same 
price per share and on the same terms and 
conditions, without distinction between the two 
classes of shares. 


a4) If the entitlement to receive notice and 
to vote provided for in subparagraph (2) of this 
paragraph 6 becomes effective, the Secretary of the 
Corporation shall, within five days after the Expiry 
Date, forward to each holder of Class A Shares a 
notice of such entitlement." 
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It will be noted that the takeover bid protection is not of 
the type that requires a bid to be made to the non-voting 
shares when a bid is made to all of the common shares. 
Rather, it is of the type that provides for the conversion 
of the non-voting shares into voting shares after a 
takeover bid for the common shares has been successfully 
completed. The event that triggers the conversion of the 
non-voting shares into voting shares is, as set out in 
paragraph (2) of the Class A Share Provisions, the 
tendering and taking up of "a majority of the Common Shares 


then issued and outstanding...". 


There was a great deal of evidence as to the negotiations 
that led to the final form of takeover protection for the 
Class A shares. It is not necessary to deal at any length 
with that evidence, as it was conceded by counsel for the 
Commission that all the parties were acting in good faith 
in 1983 and that all had a common goal of providing 
takeover bid protection to the Class A shareholders. The 
evidence is important, however, with respect to what all of 
the parties thought they were providing by way of 
protection to the Class A shareholders and what their 


concerns and understandings were at that time. 
Takeover bid protection clauses were referred to as being 


of two types. The conversion type was taken to be a clause 


structured so that if a takeover bid were made for the 
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common shares only, the non-voting shares would 

convert into voting shares or a takeover bid would have to 
be made to the non-voting shares on the same terms as to 
the voting shares. The voting type clause was taken to mean 
the type of clause that eventually became an attribute of 
the Class A shares whereby the non-voting shares were 
converted to voting shares after the completion of a 


successful takeover bid. 


The evidence is clear that initial takeover protection that 
was drafted in November of 1983 was of the conversion 

type. Ultimately, at the suggestion of Matthews, the voting 
type of protection clause, as set out above, was used. It 
was Law's evidence that, in the circumstances of the 
particular case, he did not see any significant difference 
between the original conversion type clause that his law 
firm had drafted and the final clause that became part of 


the Class A share attributes. 


Law testified that he considered that the final voting type 
of takeover protection clause that was adopted was 
preferable in that it was simpler in wording amd simpler 
and more straightforward in operation than the more complex 
conversion type clause that his firm had originally 
drafted. From his perspective, it met the requirement of 
providing fairness to the Class A shareholders in the event 


that the control block, that is, the Billeses, were to sell 
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their shares. Law characterized the desire for fairness for 
the Class A shareholders as “...placing the Class A 
shareholders, after this very significant split, ina 
similar position to the minority common." The minority 
voting common shares would, of course, share in any premium 
over the current market price paid to the controlling 
shareholders for their control block (a premium of up to- 


15% over current market being allowed under the Act). 


The significant split referred to by Law is the five for 
one split of the Class A shares and the split of the common 
into one common and four Class A shares. The result of that 
split was to create a share capital structure in Tire 
whereby the voting common shares constituted 8% of the 
outstanding equity shares and the non-voting A shares 
conseveutes 92% of the outstanding equity shares. Fram a 
control perspective, the Billeses, with 4% of the equity, 
had full control. Hence, the evidence of all the parties 
involved in the 1983 reorganization, Will for Burns, Barron 
and Muncaster for Tire, Law as counsel to Tire, Matthews as 
counsel for Fred, and Fred himself, of a desire to provide 
takeover protection to the Class A shares as well as 
providing them the assurance of an independent board of 
directors amd a reasonable: share split ratio. It was the 
evidence of each of these parties that the protections 


noted were essential in seeking the approval of the Class A 
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shareholders for the reorganization and for the subsequent 


Sale of their Class A shares by the Billeses. 


In his evidence, Law agreed that if satisfactory coattails 
were not provided, the Class A shareholders, especially 
institutional holders, might not have approved the 


reorganization. 


It is also important to note the attitude toward, and the 
understanding of, the coattail of Fred and of his counsel, 
Matthews. The voting coattail that was ultimately adopted 
on the reorganization was drafted by Matthews and accepted 
by Law. It was Matthews' evidence that it was his 
understanding that Tire management wished to have takeover 
protection for the Class A shareholders. The concerns of 
the Billeses, as understood by Matthews, was that the 
takeover protection be structured in such a way that their 
control position could not be lost by any triggering of the 
coattail that was beyond their control. That is, there was 
to be no conversion of the Class A non-voting shares into 
voting shares unless the Billeses decided to sell their 
control position. As Matthews expressed it, the Billeses 
had just obtained control after considerable effort "...and 
in their eyes...only after other people had attempted to 


deny that control position that they wanted so badly.” 
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"They were very concerned, at this 
pointe in time, that this ‘control 
position which they had finally 
acquired, not somehow be taken away 
from them. 


We made the point, and I think we made 
it quite strongly...we did not want 
Class A shares to become voting, if the 
Billes block were not sold. 


eeethey were concerned about any sort 
of provision that might allow a 
triggering of that coattail in 
circumstances which we might not 
contemplate at the time. 


For that reason, they wanted a very 
short, clear and concise coattail that 
spelled out the terms in very precise 
fashion, so that we all knew what we 
were dealing with and, in particular, 
we all knew that it wouldn't be 
triggered in any event that we, 
perhaps, had not contemplated.’ 


Matthews summed up the Billes' concern with respect to the 
coattail as follows: 

"From our point of view, the concern 

was simply it [the coattail] not be 

triggered if the Billeses did not sell 

their control block." 
Matthews also testified that he did not direct his mind to 
events that would trigger the coattail. In this, his 
evidence is consistent with that of Barron, Muncaster, Law 
and Fred. Matthews' testimony is as follows: 

"I really did not direct my mind to 

what would trigger the coattail. Our 

position was to ensure that the 

coattail would not be triggered in 


circumstances other than the sale of 
the block that the Billeses held.” 
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Matthews also testified that he never turned his mind to 
the type of offer made by Dealers - that is a pro-rated bid 
for less than a majority of the common shares. Again, 
Matthews' evidence in this regard is consistent with the 
evidence of Barron, Muncaster, Law and Fred. That is, 
neither the two chief officers of Tire, Tire's counsel, 
Fred, the spokesman for the controlling shareholders, nor 
his counsel, ever contemplated the type of takeover bid 
being made by the Dealers. The matter is summed up in 
Matthews’ own words: 

",...we simply did not direct our mind to the 


possibility of a pro-rata bid for less than a 
majority of the common shares." 


It was also the evidence of Barron and Muncaster that they 
would not have approved of the terms of the reorganization 
if they had ndererooe that the takeover protection being 
provided to the Class A shareholders would allow for the 
type of transaction contemplated in the Dealers' bid. law's 
evidence was that if he had been aware that a pro-rata bid 
for less than a majority of the common shares would not 
trigger the coattail, he would have “sent people back to 


the drafting board". 


Will's evidence was to the same effect. That is, he would 
not have supported the reorganization and Burns would not 
have participated in the sale of Tire’s shares had he been 


aware that the coattail would not be effective on a 
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transfer of control by the Billeses at a premium in the 


type of transaction contemplated by the Offer. 


Fred's testimony as to the events of 1983 and the takeover 
bid protection for the Class A shares is consistent with 
that of Matthews. Fred expressed indifference to the 
coattail at that time, except that it would not be 
triggered in any accidental way. The indifference arose 
from the fact that the Billeses had just acquired control 
and had no intention of selling out. Fred, in 1983, was 
speaking for himself as well as David and Martha; a family 
split occurred in 1985 and as to most events in that year, 


Fred spoke and acted for himself and David only. 


Fred's evidence was that he understood that management was 
"firm in its resolve" to have a coattail for the Class A 
shareholders. He said that he was prepared to go along with 
that, as long as "it be absolutely clear...that it not 
accidentally be triggerable." He testified that he never 
addressed himself to a premium for control, but was only 
concerned that the clause not be triggered in such a way 
that it could put the Billeses out of their control 
position. Fred's understanding of the coattail, and the 
reason for its wording, is succinctly expressed in the 
following excerpt from Fred's examination in chief by 


Commission staff counsels: 
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“Q. What did you understand would be 
the circumstances that would trigger 
the coattail? 


A. That more than 50% of the shares 
would be sold and taken up, so it 
couldn't be accidental, because we own 
more than 51% of the shares. 


So, it had to be us selling 
those shares that would trigger this 
clause.” 


With respect to the current bid by the Dealers, the 


following dialogue ensued in examination-in-chief. 


Q. -..eWhat I would like to know is 
what your understanding was of the 
circumtances under which it would be 
triggered and, most particularly, 
whether that would allow you to sell 
all of the company under circumstances 
where a majority of the shares were not 
sold, and not trigger the coattail. 


Did you think you could sell control 

and not a majority, and be on side with 

the coattail? 

A. In 1983, we didn't think about 

selling at all, period.® 
In cross examination by Mr. Geller, Fred again expressed 
the point that he did not put his mind to the coattail 


provision because in "1983 we had no intention of selling 


our shares." Indeed, in answer to a question about “never 
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contemplating the possibility of wanting to sell your 
shares at some future date, Fred replied “that is about 


true. 


With respect to the operation of the coattail, Fred 
expressed his understanding in the following 
cross-examination by Mr. Geller: 
=O: e+e YOu wanted to control the 
trigger, is that correct? 
A. Our group, with its shareholding 
of above 50%, as long as we held those 
shares, the trigger could not be 
released, so to that degree we 
controlled that trigger, yes. 
0: e---certainly, if you and your 
brother and sister sold your 60% 
interest, then the take-over protection 
should have been there for the 
protection of the A holders, is that 
COTrect? eee 
A. We would expect the clause would 


be triggered should we sell our 
interest, that's correct." 


Following the agreement as to the terms of the 
reorganization, a special meeting of each class of 
shareholders of Tire was held on December 15, 1983 to vote 
on the terms of the reorganization. The covering letter 
fram Muncaster to the Class A and the common shareholders 
that accompanied the Management Information Circular for 
the meeting contained the following paragraph with respect 
to the takeover protection that was being provided to the 


Class A shareholders: 
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"With a view to putting the holders of 
Class A shares in a position similar in 
effect to that of the minority holders 
of Common Shares in the event of a 
change in control of the Corporation 
pursuant to a takeover bid, a further 
amendment to the Articles is proposed. 
This amendment will provide that if a 
majority of the outstanding Common 
Shares of the Corporation are purchased 
pursuant to an offer made generally to 
all holders of Common Shares, the Class 
A Shares will become voting in all 
circumstances unless the same offer is 
made to the holders of Class A Shares." 


The reorganization was approved by a majority of 97% of the 
Class A shares represented in person or by proxy at the 


meeting. 


Following the reorganization, the Billeses arranged with 
Marathon to sell 5 million Class A shares to realize 
approximately $58 million, the proceeds to be used to pay 
for the purchase of J.W.'s shares from the estate. At the 
same time, the company arranged to sell, on a private 
placement basis through Burns and Marathon, some 4,500,000 
Class A shares to raise approximately $50 million for 


Tire's treasury. Both share sales were completed. 
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In order for the Billeses, as controlling shareholders, to 
be able to sell their shares to the public without filing a 
prospectus, they required an exemption order from the 
Commission pursuant to section 73 of the Act. Counsel for 
the Billeses met with Salter, the then Director of the 
Commission, and Harry Malcolmson ("Malcolmson"), Associate 
Director, to discuss the reorganization and the proposed 
sale of the Class A shares. A memorandum by William 
Sheridan ("Sheridan"), counsel for David, of the meeting 
contains the following sentences: 

“We also stressed that the Class A 

shareholders would, as a separate 

group, vote on the proposal. This 

aspect, as well as the insertion of the 

anti take-over bid provisions, both 

were very warmly received and it was my 

Gistinct impression that without them, 


we would have met with much greater 
resistance." 


In the result, staff recommended the granting of a section 
73 order. The Commission granted the application and, as 
noted, some 5 million Class A non-voting shares held by the 
Billeses as a result of the reorganization were sold to the 
public. The proceeds were used to pay down the financing 
obtained to purchase the common shares held by J.W.'s 


estate. 
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The solidarity of the Billeses with respect to continuing 
control of Tire changed in the Fall of 1985. Fred testified 
that in the Fall of 1985, he first began to consider that 
something had to be done about the situation that had 
developed between himself and David, on the one hand, and 
Martha, on the other. They could not agree on matters with 
respect to the management of Tire and hence, could not 
always act as a controlling group. As to actually selling 
their shares, the first time it was discussed was in April 
of 1986 upon receipt of a letter from Gordon S. Carpenter 
("Carpenter"), the President of Shane Morgan Investments 


Limited. 


Carpenter's letter refers to a meeting he had the previous 
Gay with Fred to discuss the fact that his client, Carling 
O'Keefe Limited ("Carling") was interested in purchasing 
Tire. The letter refers to the fact that Carling was 
interested in purchasing both classes of shares and would 
be prepared to offer three times market value for each 
common share. The Carling proposal, as recapitulated in a 
letter from Matthews to the Billeses, would have involved 
an offer for approximately 45% of the Class A shares, the 
purchase of the Billeses' common shares at three times 
market value and a follow-up offer to the remaining common 


shareholders. 
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From early June forward, the evidence is that the Billeses 
took active steps to sell their stock; at the least, Fred, 
David and Martha wanted a valuation of their stock and Fred 
and David might be sellers at an acceptable price. On June 
2, 1986, Fred met with Matthews and Matthews’ partners, 
Peter Beattie ("Beattie") and Rene Sorell ("Sorell") to 
discuss the Carling offer. At that meeting, Sorell 
suggested that there was another way to structure the sale 
of the Billeses'shares. That alternative is set out in a 
letter dated June 3, 1986 from Matthews to Fred and reads 
as follows: 

“We discussed a number of ways of doing 

this and concluded that some thought 

should be given to proposing to Carling 

O'Keefe or any other prospective 

purchaser that a pro rata offer be made 

to all common shareholders to purchase 

for a high multiple of market value 49% 

of the common shares. If only 49% of 

the common shares were purchased, the 

purchaser would acquire effective 

control of the Corporation without the 


necessity of purchasing Class A 
shares." 


The reason that the Sorell suggestion could work was, as 
Matthews pointed out in his letter of June 3, that the 
coattail provision depended upon "a majority of the common 
shares then issued and outstanding" being tendered and 
taken up pursuant to a takeover bid. Accordingly, a bid to 
all common shareholders for only 49% of the outstanding 
common shares could not result in a majority of the 


outstanding common shares being tendered and taken up. 
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With respect to Sorell's 49% scenario, Matthews testified 
that “we were surprised, but it struck us as a very 
interesting idea." When asked why he was surprised, 
Matthews replied: 

“Simply, as you know fran evidence to 

date, I was involved at the time that 

coattail was drafted and it was not 

something that I had contemplated, and 


I certainly did not think anyone else 
had contemplated either.” 


In his letter of June 3, Matthews also suggested to Fred 
that the Billeses retain an investment dealer to ascertain 
if other purchasers were interested in buying their control 
position. As a result, a meeting was held at the offices of 
Merrill Lynch Canada Ltd. ("Merrill") on June ll, 1986. 
Fred was present at that meeting for the Billeses. It was 
clear fram notes of the meeting of June ll, ard a 
memorandum to file from E. Duff Scott ("Scott"), the then 
Vice-Chairman of Merrill, that the discussions related to a 
number of possible sale plans aimed at obtaining the 


maximum possible price for the Billeses' shares. Scott's 
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memorandum refers to the 49% scenario as one possibility. 


At the bottom of page 4 of the notes of the June 11 meeting 
at Merrill, there is a heading entitled "Mandate" and then 
the words "Maximize Value to Billeses" and “Cultural Fit 
Consistent to Canadian Tire". Matthews testified that these 
two goals were maintained throughout the period; that is, 
in Matthews’ words, “the Billeses wanted to maximize the 
value of their shares and they wanted to find a purchaser 
who would be culturally caompatible...with the traditions of 
Canadian Tire." On June 23, 1986, William Biggar, 
("Biggar"), a Vice-President and Director of Merrill 
specializing in acquisitions and mergers, telephoned Tull 
Gearalld, head of mergers and acquisitions in the Merrill, 
Lynch Ince, New York office. Biggar's notes of the 
conversation contain the following passage: 

"Skimming value from Class A to get 

more for common. How do we get 

indemnification fran the Corporation. 

Fact that Class A vote shifts with sale 

of control of common underscores the 


problem - clearly, the Class A are 
intended to have takeover protection." 


On June 25, 1986, a meeting took place in Merrill's offices 
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attended by Matthews, Beattie, Sorrel, the Billeses, Scott 
and Biggar. Scott is noted as raising “two possibilities - 
get bid for all holders or - get best deal." Scott is also 
quoted as stating “we don't think that any purchaser is 
going to be terribly interested in getting into 
controversy." Matthews testified that he presumed that 
Scott was referring to the issue of making a bid for the 
common shares only and that the kind of controversy he had 
in mind was “the sort of controversy that is going on right 
now." The notes also speak of getting a range of reasonable 
value and one of the matters that Merrill was ultimately 


retained for was to value the Billeses' shares. 


Matthews testified that the Billeses were not, at that 
point, entirely certain they wanted to sell and Merrill was 
brought into the picture to ascertain what the shares might 
be worth. The Billeses could then decide whether they 


wished Merrill to solicit offers. 


During this time, negotiations continued with Carling. On 
July 3, 1986, the Billeses wrote to Carling and asked them 
to make a formal offer. Further negotiations ensued and, in 
the result, Fod McInnes, the then Chief Executive Officer 
of Carling, wrote to Fred on September 22, 1986 indicating 


that Carling was no longer interested in purchasing control 
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Biggar testified extensively as to his involvement in the 
sale of the Billeses' shares and the events leading up to 
the bid by the Dealers. Although meetings with Merrill 
continued throughout the summer, Merrill was not actually 
retained until September 19, 1986 and the formal retainer, 
by the Brothers, is dated October 14, 1986. Biggar was 
clear that Martha was particularly interested in having a 
valuation of her shares. On October 2, 1986, Biggar advised 
the Billeses of a range of value of between $67.00 and 
$91.00 per common share. On October 3, 1986, Martha's 
solicitor advised Merrill that Martha did not wish to sell 


her shares. 


It was at this time that Fred and David decided to sell 
their shares. The price they settled on as being the price 
they wanted for their shares was $99.95. Biggar described 
that as “Fred and David's decision" and said that he 
considered that price realistic. Merrill then proceeded to 
draft and circulate an information memorandum to potential 


Canadian acquirors of the Tire shares. 
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One of the recipients of the Merrill memorandim was Allen 
Warren ("Warren"), the President of Dealers. A memorandum 
to file by Matthews of October 21, 1986 indicates that 
Gordon Capital ("Gordon") had informed Biggar that they had 
been talking to Warren and that the Dealers might be 
interested in making a bid. A memorandim to file dated 
November 5, 1986 by Matthews indicates that at a meeting at 
Merrill attended by Scott, Biggar and the Brothers, it was 
cone iaaea that "the most likely purchaser would be the 


Dealers...". 


A memorandum to file of November 6, 1986 fram Matthews 
records that on November 5 he received a call that Fred was 
meeting with Bob Fung ("Fung"), a Gordon representative, at 
Gordon's offices and he proceeded to join them. Fung 
reported that the Dealers had engaged Gordon and that, at 
that point, the Dealers were less interested in buying 
shares than "...in achieving stability by entering into 
some sort of contract with Fred and David which would give 
them the power they desire. If necessary, the Dealers would 
be prepared to buy some shares, but would prefer not to buy 
all of the common shares from Fred and David." Matthews 
testified that Fred thought it unlikely that an agreement 
could be reached among the Billeses and that he was more 


interested in selling than in remaining a shareholder. 
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A meeting was held at Merrill's offices on November 7 to 
discuss the sale of the Brothers' shares, with Dealers 
being considered the likeliest purchaser. It was at that 
meeting that Merrill suggested that notice be given to 
Martha under the Aldamar agreement as any posible purchaser 
of the Brothers' shares would be concerned about Martha's 
right of first refusal. Accordingly, Fred and David gave 


notice to Martha on November 7, 1986. 


As there was a possibility that Martha might purchase their 
shares, the Brothers had to set a price that would be 
satisfactory to them if Martha decided to buy. That is how 
the $100 per share price came to be set. To recapitulate, 
Biggar, after a study of the matter, gave the Brothers a 
price range of between $67.00 and $91.00 per common share. 


The Brothers then chose a price of $99.95 per share. 


In the notice to Martha, the price is set pursuant to a 
formula. Biggar testified that he was the person who 
drafted the formula. A formula was required because there 
was no certainty as to who the ultimate buyer would be 
and all possibilities had to be covered. The price had to 
be set such that it would be satisfactory to the Brothers 
if Martha were a buyer. If she were not, the price had to 
be satisfactory to the Brothers for sale to a third party 
at or above the price set under the formula so that they 


would not have to go back to Martha pursuant to the terms 
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of the Aldamar agreement. 


The formula in the notice to Martha was as follows: 


Price per share = $140 million - 12 (1,400,767-x) 
x 


where x is the number of common shares to be sold by 
the Vendors. 


The most helpful description of the operation of the 
formula is contained in the Notice itself. It provides as 


follows: 


"(This formula has been designed to 
permit the Vendors to sell and a 
purchaser to purchase, at its option, a 
number of common shares to provide to 
the purchaser the greatest possible 
amount of flexibility in acquiring 
shares of the Corporation. It will be 
noted that the formula, notwithstanding 
the number of shares purchased 
thereunder, will result in the Vendors 
realizing upon the sale of their cammon 
shares hereunder, and a subsequent sale 
of their remaining common shares (if 
any) at $12.00 per share an aggregate 
of $140 million for their common shares 
of the Corporation.) 
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As the number of shares offered for sale by the Brothers is 
an aggregate of 1,400,776 shares, the formula would operate 


as follows: 


Assume one common share is sold by the Brothers 
Price per share = $140 million -12 (1,400,767 -1) 
Zz 
= $140 million - 12 (1,400,766) 
ul 
= $140 million - 16,809,192 
al 
= $123,190, 808 


The result is that the one common share is purchased for a 
price of $123,190,808. If the balance of the common shares 
(i.e., 1, 400,766 common shares) are sold as common shares, 
or more likely, converted into Class A shares and sold into 
the market at $12, the resulting consideration received is 
$16,809,192. The aggregate consideration received by the 
Brothers would therefore equal $140 million (i.e. 
$123,190,808 under an offer and $16,809,192 as a result of 
market sales). Of course, the economics are such that no- 
purchaser would purchase one share. Accordingly, Martha 
would purchase all the shares or none. If she purchased all 


the shares, the formula would work as follows: 
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Assume 1,400,767 shares are purchased by Martha from the 
Brothers 
Price per share = $140 million - 12(1,400,767 - 1,400,767) 


1, 400,767 


= $140 million - 0 


1,400,767 


= $100 per share (approx.) 
In the event, Martha rejected the Notice as not being in 


accord with the terms of the Aldamar agreement. 


It is critical to note that under either scenario, the 
Brothers receive $99.95 per share for all of their shares, 
albeit with the sale in the market of the tag end of their 
common shares under the first scenario. $100 per share is 
what the Brothers decided was the consideration they wished 
for a sale of all their shares, after hearing Biggar's 
estimate of value of between $67.00 and $91.00 per common 


share. 


The evidence is clear that the Brothers’ desire was to 
sell all of their common shares and to realize a per share 
consideration of $100.00. Matthews, who was acting for the 
Brothers throughout, testified with respect to an internal 
memorandum prepared by his partner, Sorrel, which formed 


the basis for discussion at a meeting he attended on 


fi 
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October 24, 1986. The memorandum is entitled "BID 
STRATEGIES: SALE OF BILLES INTEREST IN CANADIAN TIRE 
CORPORATION, LIMITED". Under the heading “BILLES 
OBJECTIVES" appears the sentence “sell all common shares at 
maximum price obtainable". In his testimony, Matthews 
stated that "...their [the Brothers] objective throughout 
was to sell all of their shares at the maximum price 


obtainable .*® 


The thinking behind the formula, and the necessity for 
flexibility, was put clearly by Matthews in his examination 


in chief: 


"We wanted to structure a formula 
which would permit the Billeses to 
sell any number of shares, which 
would result in them receiving a 
total of $140 million for all their 
common shares, and it is a 
complicated formula, because you 
have to assume that any shares that 
are not sold to a bidder...would 
then be sold on the market and you 
have to decide what sort of price 
you would get for those shares, and 
it was assumed somewhat arbitrarily 
that you might get $12.00 for those 
shares on the market. The 
assumption being that the price 
would be similar to the A's at that 
time. So that is what the formula 
is designed to ensure." 


A total of $140 million for all the Brothers’ common 


shares, values each share at $100.00. 
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With respect to the necessity for flexibility in the 
formula and as to whether it was anticipated that Martha 
would be a purchaser for all the Brothers‘ shares, and what 
the formula was intended to accomplish regardless of who 
the purchaser was, the following dialogue with Matthews 


during his examination-in-chief is instructive: 


=O; Now, the flexibility that 
you have mentioned, Mr. Matthews, 
you said would apply to either 
Martha or to any other purchaser 
and you mentioned I think, as 
another purchaser, the dealers? 


A. Yes; +sizi. 


Q. Was it the expectation at 
the time that the notice was given 
that Martha would want to take up 
less than all of the shareholdings 
of her brothers, if she exercised 
her rights under the notice? 


A. I don't believe there was. 
Q. So that to the extent there 


was flexibility, you were focussing 
on flexibility vis-a-vis the 


dealers? 

A. Or any other purchaser. 
Q. Or any other purchaser? 
A. Yes, sir. 
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OG: Was the question of flexibility 
under the formula somehow related to 
the question of the coat-tail 
provisions? 


A. It certainly would be if the 
Gealers were the purchaser. 

GC: How would that be? 

A. Well as we have already 


discussed, we believed that the dealers 
could purchase 49 per cent of the 
common shares under a pro rata offer 
without triggering the coat-tail. 


OF Yes, and in those circumstances, 
Fred and David wanted to be paid for 
all of these shares on the residual 
value basis? 


A. Could you restate the question? 


Q. At the time you gave the notice, 
if the dealers only wanted to follow 
what we have called the Sorell scenario 
and take up 49 per cent of the shares, 
this notice appears to me to operate in 
a way that results in Fred and David 
receiving $70 million, based on an 
assumption of $100 per share for their 
entire holdings? 


A. In effect, that is correct. 


Q. What I would like to know is 
whether or not the formula was 
structured in that way in recognition 
of the possibility or the likelihood or 
at least some consideration that the 
dealers might want to follow the Sorell 
scenario? 
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A. Well, it was certainly a 
possibility and the reason the 
flexibility was required was that we 
did not know to whom at that point we 
would be selling, and if we were 
selling to bidder A, bidder A may want 
100 per cent and bidder B may want less 
than 100 per cent, and the formula 
allows us to sell any number of shares 
to any bidder, and that is the reason 
for the flexibility. 


Or And still receive the same 
amount of money? 


A. ThiralSmCOLTeC te 


OF As I understand it, this same 
formula is the formula which ultimately 
appears in the agreement between the 
brothers and the dealers? 


A. Thats correct. 

O. It also appears in the lock-up 
agreement between the brothers and the 
dealers? 

A. I'm sorry, What was your 
question immediately before the last 
one? 

Oy The formula that we are looking 


at here under the Aldamar notice is the 
same formula that becomes part of the 
deal between the brothers and the 


dealers? 

Pe That is the lock-up agreement? 
QO. Ye's). 

A. Okay. Yes, sir. 
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On November 21, there was a meeting at Gordon's offices to 
discuss the purchase by the Dealers of the Brothers' 
shares. It was Matthews' testimony that at that meeting 
there was an agreement in principle to work towards a 
lock-up agreement with respect to an irrevocable deposit of 
the Brothers' shares and a pro-rata takeover bid for 49% of 
the common shares. With respect to how a pro-rata bid for 
49% of the common shares came to be the preferred route for 
the Dealers' bid for control, Matthews testified that it 
was his understanding that "...one of the advisors to the 
Dealers had come up with it [a 49% pro-rata bid] quite 
independently of Mr. Sorrel; so it was on the minds of both 


parties some days prior to this meeting." 


On November 22, 1986, the Brothers entered into a lock-up 
agreement (the “Lock-up") with Dealers. Under the terms of 
the Lock-up, Dealers agreed to make a takeover bid for 498% 
of the common shares of Tire. The consideration for each 
purchased share under the takeover bid is stated to be an 
amount determined in accordance with a prescribed formula. 
The formula used is identical to the formula used in the 
notice given to Martha under the Aldamar agreement, varied 
only to take account of the realities of the takeover bid. 


The formula is as follows: 
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The price per share = 140,000,000 - 12(1,400,767 —- x) 


x 


x = 1,400,767 times 1,690,500 
Number of common 
shares of the Cor- 
poration tendered in 
response to the Bid 


In this formula, x represents the number of common shares 
to be sold. Since the offer proposed to be made by Dealers 
was for 49% of the outstanding common shares, it was not 
possible to know in advance exactly how many of the 
Brothers' common shares would actually be taken up and paid 
for under the offer. That number would vary with the 
required pro-rating which in turn would be dependent on the 
total number of shares tendered. In the formula, 1,690,500 
is 49% of the issued and outstanding common shares of 

Tire. The effect of defining x in that way is simply to 
determine the number of common shares held by the Brothers 
which would be purchased pursuant to the Offer. That number 
then plugs in to the original formula contained in the 
Notice to Martha and has the same effect as that described 
above, that is, providing an aggregate consideration to the 


Brothers of $140 million. 


Pursuant to the terms of the Lock-up, the Brothers agreed 
to irrevocably deposit their shares under the takeover bid 
to be made and not to withdraw their shares from the bid. 
The Dealers, for their part, agreed to a deposit of $15 


million, such deposit to be applied to the purchase price 
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payable for the shares under the takeover bid. The deposit 
is divided into two portions, one of which is in the amount 
of $7,500,000 and is non-refundable, and one in the amount 
of $7,500,000 which is refundable. If the bid is not made, 
or the shares tendered are not taken up and paid for, the 
refundable part becomes non-refundable. There are two 
exceptions to the refundable deposit becoming 
non-refundable because of the bid not being made or the 


tendered shares not being taken up and paid for. 


The first exception is any undisclosed action resulting in 
a material change in the affairs of Tire. The secom is any 
ruling or other action by a court or a regulatory authority 
being issued which has the effect of restraining the making 
of a takeover bid or the taking up and paying for tendered 
shares. An exception to the second proviso with respect to 
a ruling of a court or a regulatory agency is a ruling or 
order issued "as a result of the pricing mechanism and/or 
the manner of calculating the number of common shares to be 
taken up and paid for under the bid." In other words, the 
parties clearly recognized that the structure of the bid, 
that is, the very high price of being offered for 49% of 
the common shares, was going to be controversial and the 


risk of a restraining order was placed on the Dealers. 


On December 2, 1986, Martha entered into a lock-up 


agreement with Dealers similar to that entered into by the 
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Brothers, with one important exception. The exception was 
as to the deposit. Under her lock-up agreement, the deposit 


was $15 million and was non-refundable. 


On December 8, 1986, the Lock-up agreement with the 
Brothers was amended so that the deposit paid to them 
became one $15 million sum, all of which was made 


non-refundable. 


On December 9, 1986, Dealers made their Offer for 49% of 
the outstanding common shares of Tire at $160.24 per common 
share. It is clear that the price of $160.24 was set on the 
assumption that all holders of common shares (other than 
Dealers) would tender all their shares to the Offer. That 
is the only reasonable assumption, given the fact that the 
price being paid under the Offer for the common shares was 
some 400% greater than the price the common shares were 
trading at just prior to the announcement that the Dealers 
would make a takeover bid. The assumption is also 
reasonable on the basis that the Lock-up agreements, which 
were disclosed in the Offering Circular, assured the 
success of the Offer through the tendering of the Billeses' 


60.9% control block. 


If one assumes that all holders of common shares (other 
than Dealers) would tender their shares to the Offer, one 


can then calculate what the Billeses will receive under the 
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Offer and what the total received by them will be on the 
complete disposition of their holdings, that is, including 
the conversion of their remaining common shares to Class A 
shares and their sale. The total number of common shares 
held by the Billeses which would be purchased under the 
Offer is 1,245,981, or approximately 59.3% of their 
holdings (since Dealers already own 600,650 common shares, 
or approximately 17.4% of the common shares outstanding, 
the total number of shares available for tendering to the 
Offer is correspondingly reduced, resulting in a pro-rata 
take-up of 59.3%). The result is as follows (figures are 


rounded off): 


No. of shares taken up 1,245,981 

under the Offer 

Price paid per share $160. 24 

Total consideration $200,000, 000 
received under the Offer 

No. of shares remaining 855,169 

Assumed conversion to $12.00 


Class A and sale 
Total market consideration $10,000,000 


Total consideration for $210,000, 000 
all shares 
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Accordingly, the Billeses would receive approximately 
$100.00 for each of their common shares. If less than all 
the common shares of Tire were tendered under the Offer, 
the total consideration payable to the Billeses would 


increase proportionately. 


The relationship of the price per share under the Offer and 
the formula in the Notice given by the Brothers to Martha 
under the Aldamar agreement, which formula, to repeat, was 
structured to produce a sales value to the Brothers of 
$100.00 per share for all their shares, is set out on page 
7 of the Offering Circular. In explaining the terms of the 
Lock-up agreement with the Brothers, and the formula set 
out in the Notice given by the Brothers to Martha, the 
Offering Circular notes that, pursuant to the Brothers' 
Lock-up agreement, Dealers “agreed to pay a purchase price 
under the bid at least equal to the price determined by the 


Formula." 


As noted, the Lock-up agreement entered into on November 
27, 1986 between Dealers and the Brothers clearly 
recognized that the structure of the Bid, particularly the 
pricing mechanism, would be controversial. Hence, although 
the original $7,500,000 refundable deposit was made 
refundable if a court or a regulatory agency restrained the 
Offer, an exception was built in if a restraining order was 


based on the pricing mechanism - that is, the extremely 
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high premium for 49% of the common shares. Matthews, in 
cross examination, agreed that “the lawyers”, “the advisors 
to both the vendors and prospective purchasers", "the 
vendors themselves", and "the Dealers" went into the 
transaction, as it was put to Matthews by Mr. Fisher, "with 
their eyes wide open as to the risk of controversy.” And 
Matthews agreed that the controversy was "...with respect 
to the allegation of unfairness to the Class A 


shareholders." 


In his testimony, Fred agreed, on cross examination, that 
his lawyers and advisors told him that there would likely 


be some controversy with respect to the Dealers’ Offer. 


Two other matters raised in the evidence require to be 
dealt i The first is as to the trading price of the 
common shares relative to the Class A shares from the time 
of the reorganization in 1983 until control of Tire was in 
play early in the summer of 1986. The second matter relates 
to the effect on the marketplace that a decision to issue a 
cease trade order would have. The evidence on these matters 
is better dealt with in the sections that follow on : 


Argument and Reasons for Decision. 
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IVS Argument 


A. Commission Staff 


The essential argument of Commission staff was that the 
Offer, when seen in light of the Billeses' desire to sell 
their control block fran the late spring of 1986 onwards, 
and in the context of the share capital reorganization of 
Tire in 1983, and the reasons for providing takeover bid 
protection to the Class A shareholders, was esteeaey to the 
public interest as that term is used in section 123 of the 
Act. Counsel submitted that the Commission has jurisdiction 
under section 123, notwithstanding that there has not been 
a specific breach of the Act, the regulations or a policy 
statement, and that the nature of this transaction is 
contrary to the public interest. The jurisdiction of the 
Commission to act in this case was said to be based on the 
principles set out by the Commission in its decision in 


Cablecasting Limited [1978] OSCB 375 


As to the transaction itself, it was argued that the Offer, 
and the Billeses' agreement to tender to it pursuant to the 
Lock-up agreements, was clearly abusive of the public 
trading markets and ought to be restrained. Counsel put the 
proposition that the agreements between the Billeses and 
Dealers under which the Dealers would bid $160.24 per share 


for 49% of the common shares, constituted an artificial 
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transaction cleverly constructed to circumvent the takeover 
protection granted to the Class A shareholders in 1983. The 
bid for 49% ensures that "....a majority of the common 
shares then issued and outstanding” will not be tendered 
and taken up pursuant to the Offer and the coattail 
therefore will not be triggered. At the same time, the 
extraordinarily high premium being paid for the 49% will 
ensure that the Billeses, once they have converted their 
remaining common shares to Class A and sold them, will 
receive what they wanted for the sale of their entire 


control block of 60.9%, that is, $100.00 per share. 


Counsel argued that the Commission has jurisdiction to 
intervene on the sole ground that the transaction, as 
structured, is contrary to the public interest as it denied 
to the Class A shareholders the rights that were granted to 
them in 1983 in order to induce them to approve the terms 
of the reorganization. Moreover, takeover bid protection 
was an important element in the subsequent sale of Class A 
shares by the Billeses to finance their purchase of control 
and important to the institutional investors who purchased 
Tire's sale of Class A shares to finance its internal 
operations. The coattails were added in 1983 to induce the 
Class A shareholders to support a reorganization that saw 
the Class A shares split five for one and saw the common 
shares split into one common shares and four Class A 


shares. The result of that split was to vest voting control 
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in 8% of the equity, with the Billeses controlling 4%, and 
with the remaining 92% of the equity placed in the 
non-voting Class A shares. In those circumstances, 
management considered takeover bid protection for the Class 
A shareholders to be essential. Moreover, Tire's financial 
advisors, Burns, considered such protections important for 
the sale of Class A shares into the marketplace. A sale of 
their Class A shares was essential to the Billeses' plan, 
as they wished to raise some $56 million through such a 
sale to pay a substantial part of the $73 million purchase 


price for J.W.'s shares from the estate. 


Seen in light of the reasons for the takeover bid 
protections being put in place in 1983, the Offer amd the 
Billeses tendering their shares to it was contrary to the 
public interest, in the sense of being contrary to the fair 
operation of this Province's capital markets. To permit the 
controlling shareholders some three years later to enter 
into a transaction that is patently designed to allow them 
to sell their control block for the entire consideration 
that they want, but to structure it in such a way as to 
avoid engaging the operation of the takeover bid protection 
provided to the Class A shares, would be to permit an 
abusive transaction. That, it was argued, is contrary to 
the public interest and the cease trade power under section 


123 should be exercised. 
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As to the Dealers, they could not separate themselves from 
the Billeses by reason of their desire to purchase control 
in the most efficient and least costly manner possible, 
which they attempted to do through the Lock-up agreements 
entered into with the Billeses and their subsequent Offer. 
In those circumstances, it was argued, the Dealers could 
not separate themselves from the Billeses and the duty of 
fairness that the Billeses, as controlling shareholders of 


Tire, owed to all the Tire shareholders. 


Counsel also argued that the Billeses were in breach of 
their fiduciary duty owed to the minority shareholders of 
Tire by virtue of their position as majority shareholders, 
insiders and directors of Tire. As such, they are held toa 
high standard of integrity and good faith, as those 
standards have been articulated in recent years by the 
Ontario courts and by the Supreme Court of Canada. The 
Billeses control the corporate mechanism, and they were 
involved in setting the terms of the coattail in 1983. 
Indeed, the coattail was, in a real sense, put in place to 
advance them in terms of securing the approval of the Class 
A shareholders to the reorganization and in providing a 
receptive market for the sale of their shares. For the 


Billeses to engage knowingly in 1986 in a transaction which 
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is specifically designed to circumvent the coattail while, 
at the same time, providing them the total consideration 
that they want for sale of their control block, is a 
breach of their duty as controlling shareholders and 
Girectors. That breach of duty is further grounds to 
Support the case for a cease trading order being in the 


public interest. 


Mr. Campion, on behalf of Tire's Deferred Profit Sharing 
Plans, supported counsel for the Commission in his call for 
a cease trade order, as did Mr. Shay for the TSE and 
Messrs. Fisher, Geller and Riva for the Class A 


shareholders. 


B. The Respondents 


Fred, Martha and David were each represented by separate 
counsel, as were the Dealers. Mr. Wright argued on behalf 
of David that the coattail was clear and unambiguous. The 
evidence was that it was represented accurately, not only 
in corporate documents over the past three years, but also 
in market reports and press reports dealing with Tire. 
Whenever the coattail protection that was provided to the 
Class A shareholders was referred to, it was always 


referred to in the context of a majority of 
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the outstanding common shares having to be tendered and 
taken up before the coattail would be triggered. What was 
wanted in 1983 was protection from the sale of the 
Billeses' 60% control block, and that is exactly what was 
given. No one ever thought of a sale of less than a 
majority of the shares, and no one could camplain at this 


Gate. 


With respect to the argument about the public interest, as 
that term is used in section 123 of the Act, Mr. Wright 
argued that the Class A shareholders are not in any way 

the public. Theirs is a private interest, he argued, arn if 
they feel they have a legitimate complaint against the 
controlling shareholders, they should litigate that matter 
in the courts. This was not an appropriate case for the 
exercise of the Commission's jurisdiction. Moreover, 
Commission staff counsel did not point to any contravention 
of the Act, the regulations or published policy 
statements. Nor was there any allegation of fraud. Q what 


basis then would the Commission move to intervene? 


In Mr. Wright's submission, the Commission's decision in 
Cablecasting required the finding of a breach of the Act, 
or the regulations or a policy statement. The Commission 
staff simply had not provided an adequate foundation for 


intervention. Mr. Wright also argued that for the 
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Commission to intervene in this case would be injurious to 
the public markets in that it would create uncertainty as 
to the effect of public documents. It is crucial, he 
submitted, that documents must be taken to mean what they 
say. A decision to intervene here would be in the face of 
the clear words of a document that has been in the public 
marketplace for some three years and speaks of the 


requirement of "a majority...being tendered and taken up." 


With respect to non-voting shares and coattails, Mr. Wright 
made the point, as did Mr. Heintzman on behalf of Fred, 
that the Commission has twice reviewed the use of 
non-voting shares in the marketplace, the latest review 
taking place in 1984. On each occasion, the Commission has 
declined to interfere with their use, although it has put 
in place requirements of approval by a majority of the 
minority and greater disclosure in the case of a corporate 
reorganization that sees a company move to a voting/ 
non-voting structure. Moreover, and most importantly, the 
Commission has declined to mandate coattails, although in 
an interim policy statement in 1984, it did so. The 
Commission resiled fran that position after receiving 
comment from issuers and investors. Accordingly, the 
position today is that non-voting shares are allowed and 
coattails are not required. Many issues of non-voting 


shares have coattails, many do not and within those that 
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do, there are many different types of clauses. For the 
Commission to interfere in this case would be for it to 
say, in effect, that coattails are required. Moreover, it 
would be saying that with respect to coattails that are in 
place, the Commission will scrutinize them all in the face 
of a takeover bid to see that the control premium is shared 


with the non-voting shareholders. 


With respect to the allegation that the Offer is 

an artificial transaction to allow the Billeses to sell 
their entire block at the price they wanted, Mr. Wright 
argued that the evidence was clear that the formula was 
created by Biggar in November, 1986 to allow the Brothers 
to give the required notice to Martha under the Aldamar 
agreement so that they would thereafter be free to sell 
if Martha did not purchase. The formula was constructed s0 
as to give to the Brothers the maximum flexibility in 
seeking a purchaser for their shares. That was perfectly 
Sepeeeniate conduct, he argued, and it was not the least 
artificial when it was carried forward into the Lock-up 
agreement with the Dealers. He also strongly emphasized 
that the formula is not contained in the Offer; the Offer 
is for a fixed price. The Dealers were never a purchaser 
for all; their financial situation did not allow them to 
purchase all of the outstanding common shares and their 


Offer is perfectly legal in an attempt to secure a 
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controls position. 


Mr. Heintzman, on behalf of Fred, made five basic 
submissions. The first echoed Mr. Wright's submission that 
what the complainants, that is, the Class A shareholders, 
were really seeking was a private remedy more appropriate 
to the courts than to a hearing before the Commission. He 
characterized it as the Class A shareholders wanting a 
declaration of a right that they were never entitled to - 


that is, to participate in a takeover bid. 


The second submission was that to invoke the holding in 
Cablecasting it was necessary to show a breach of the Act 
or of a policy statement issued thereunder. Commission 
staff counsel have not shown any such breach, other than 
that the allegation that the Lock-up agreement itself 


constituted a takeover bid and a follow-up offer was 


therefore required. 


Third, it was argued that the Commission has stated, after 
public hearings, that non-voting shares are permissible, 
and may be issued and sold in Ontario. Moreover, the 
Commission has not mandated coattails. The only requirement 
under the Act is that a takeover bid must be made for the 
voting securities of a company in circumstances outlined in 
the Act. There is no statutory obligation to make a 


takeover bid for non-voting shares. The Commission has 
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spoken in Policy 1.3 with respect to non-voting shares and 
it ought not, through the medium of the Hearing amd the 
decision asked for, amend that Policy Statement. If it 
wishes to do that, the appropriate way is through public 


hearings and amendment to the statute or to Policy 1.3. 


With respect to the events of 1986, Mr. Beintzman argued 
that the Billeses breached no duty to the Class A 
shareholders. They acted on the advice of their 
professional advisors and what they did was perfectly legal 
and within the terms of what was permitted by the Act and 
under the share attributes. With respect to the coattail 
here, and all other coattails, the controlling shareholder 
would always control the triggering mechanism. There is 
nothing unique in that, and the Billeses were perfectly 
within their rights to participate in a transaction 


structured so as to not trigger the coattail. 


With respect to the transaction itself, Mr. Heintzman 
argued that is not the least artificial and represents real 
value. The Dealers were offering $160.24 for 49% of the 
outstanding common shares. That is not an artificial 
transaction, nor does it represent a skimming of any value 
from the Class A shares. The econanic value of what the 
Billeses had to sell was $160.24 and the economic value of 
what they would have left would be $12.00. The Dealers are 


offering one price for a certain percentage of the shares. 
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The remaining shares would have an estimated value in the 
market. There is nothing artificial about that transaction 
and the value under the Offer and the value of what remains 


in the market are both real values. 


Mr. Heintzman also stressed the certainty point am the 
critical necessity in the marketplace for legal documents 
to mean and be interpreted according to the plain words 
used. There are a great variety of coattails attached to 
non-voting shares in the marketplace. Is the Commission to 
engage in the business of interpreting each coattail to 
ensure fairness to non-voting shareholders whenever there 
is a takeover bid at a premium in which the non-voting 
shareholders do not participate? The Commission's decision 
in Cablecasting only allows for intervention in the most 
serious of cases. If there is a major public policy issue, 
then the Commission should hold a public hearing and 


publish a draft policy statement for canment. 


Mr. Lederman, on behalf of Martha, submitted that she must 
be considered in light of her own conduct apart from her 
brothers. In 1983, her intention was the same as that of 
her brothers, that is, to remain in control of Tire for the 
forseeable future. A sale was never contemplated, 
particularly at the time that control had at last been 
secured by A.J.'s family. In late 1985, Fred and David 


began to consider the possibility of selling, and in June, 
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1986, Martha joined with them in talking with Merrill, but 
only to obtain a valuation for her shares. She wanted to 
know the value of her shares as, under the Aldamar 
agreement, she could possibly be a buyer of her Brothers' 
shares. On October 3, 1986, one day after having heard from 
Biggar his estimate of the range of value for the common 
shares, Martha wrote to the Brothers indicating that she 
did not wish to sell and did not wish to be associated with 
them in any negotiations for sale. Subsequent to that date, 
the Brothers then retained Merrill to seek purchasers. On 
October 15, 1986, they issued a press release indicating 


that their shares were for sale. 


Martha's reluctance to sell caused the Brothers a problem 
in terms of a potential buyer wishing to obtain control. 
Accordingly, the Brothers gave notice under the Aldamar 
agreement with the price at which they offered to sell 
being set under the formula constructed by Biggar. Of 
course, the Brothers were also caused a problem by the 
Aldamar agreement in that Martha had a first right to buy 
their shares if they wished to sell, and the price, 
therefore, had to be one that was acceptable to then if 


Martha should decide to buy. 


Mr. Lederman argued that Martha, faced with the Lock-up, 


had to make the best deal she could for herself. In the 


circumstances, Martha became an isolated 20% holder of the 
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common stock. As such, she was in an exposed position. It 
would be unrealistic to expect her to do anything else 
other than to make the best possible bargain she could. 
Nothing she did, it was argued, has caused the Class A 
shares any prejudice, nor did any of her actions constitute 
a breach of duty owed by her, as a 20% shareholder, to her 


fellow shareholders. 


The economic reality was that Martha would Have had to 
tender into the Dealers’ bid in any event, am therefore 
she is like any other common shareholder. Moreover, Tire's 
Girectors have recommended acceptance by the common 
shareholders and Martha's agreement to enter into a Lock-up 
with the Dealers ought to be seen in that light. 
Accordingly, it was argued, Martha ought not to be made 
part of any cease trade order if such an order were to be 
issued. The power to issue a cease trade order under 
section 123 is a very broad power, and ought not to be 
imposed on individuals indiscriminately. Martha, Mr. 
Lederman contended, ought to be looked at separately and 
her position analyzed separately. If that is done, there is 


no basis for her shares being cease traded. . 


Mr. O'Connor, for the Dealers, echoed Messrs. Wright and 
Heintzman's arguments that the Commission was not the 
appropriate forum to settle the issue between the Class A 


shareholders and the Billeses and the Dealers. He argued 
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that the cease trade power under section 123 is too blunt 
an instrument and its imposition in this case would prevent 
Dealers from completing a legal takeover bid. Such an 
action by the Commission Souiaiepot the Dealers in 
substantial financial jeopardy as a result of entering into 


a takeover bid that complies with the law in this Province. 


Mr. O'Connor also stressed the argument with respect to the 
necessity for certainty in the interpretation of documents 
that form the basis for investor decisions. He noted the 
new types of securities that are constantly being created 
in today's marketplace. Is the Commission to be put in the 
position of rewriting deals each time a shareholder comes 
before it and says, in effect, “tell me what the documents 
mean and construe them in a way that is fairest to me."? 
The Commission ought not to go down that road by 
interfering in this transaction which is within the clear 
wording of the Class A share attributes and complies fully 
with the terms of the Act, the regulations and policy 


statements. 


Mr. O'Connor stressed that there was no evidence of any 
co-operation or collusion or facilitation by the Dealers in 
any scheme to sell their shares by the Billeses. The 
uncontradicted evidence was that the Dealers’ primary 
concern was to provide stability with respect to the future 


ownership of Tire. No other group had anything like the 
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same concern in the future stability and prosperity of Tire 
as did the Dealers. Accordingly, they decided that their 
best interests lay in purchasing the Billeses' control 
block. The medium to accomplish that purpose was a takeover 
bid that complied with the Act. To now impose a cease trade 
on that bid would be unfair to the Dealers and would cause 


them substantial financial injury. 


Mr. O'Connor also stressed that the Billeses' desire to 
sell, and the price they wanted for their shares, which 
price was initially set in the formula included in the 
Notice to Martha under the Aldamar agreement, were all 
matters that were decided independently of the Dealers. The 
Dealers did not enter the picture until late October, 

1986. All negotiations between the Billeses and the Dealers 
were at — length. The Dealers themselves, and this is 
confirmed by Matthews’ evidence, had arrived at at least 
two ways of bidding for control of Tire without triggering 
the coattail, one of which was the 49% scenario that had 
also been arrived at independently by the Billeses' 


advisors. 


Mr. O'Connor noted that the price in the bid is a fixed 
price, and in no way depends upon the formula. It is 
important to remember that the Dealers initially made their 
agreement with the Brothers, and Martha had to be dealt 
with in terms of the Aldamar agreement and the fact that 


the Brothers had given Notice to Martha under the Aldamar 
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agreement with the formula price included. Accordingly, the 
Dealers were, in effect, given a minimum price insofar as 
their deal was initially with the Brothers. From the 
Dealers' perspective, it was submitted, there is no 
artificiality whatsoever in the price. They are offering to 
pay $160.24 per common share and if the bid is allowed to 
proceed, that is the price they will pay for up to 49% of 
the common shares tendered and taken up. That is the 
Offer, and that will be the factual and economic reality if 


it is allowed to proceed. 


Mr. Dey, also for the Dealers, emphasized the wide variety 
of coattail provisions that are attached to outstanding 
non-voting shares. Moreover, each takeover protection is 
designed to deal with the particular circumstances of each 
company. Heret the Class A shares do have some protection 
and they were designed to deal with the specific 
circumstance of the Billeses' 60% control block. 
Accordingly, the protection granted here speaks of “a 
majority” of the then outstanding shares being tendered and 
taken up. The coattail provision does not purport to offer 
takeover bid protection in all circumstances and ought not 


to be so interpreted. 
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With respect to the argument of artificiality in the 
transaction, Mr. Dey submitted that the Dealers assumed 
that the variable in the formula, the number of shares 
tendered, would be substantially all of the common shares 
bid for. If the Billeses are receiving the consideration 
that they hoped to receive upon the disposition of their 
entire block of shares, it is because they were "offered a 
price" which the Dealers knew would be accepted by the 
Brothers in the circumstances. That price was originally 
set with the Aldamar agreement in mind and later served as 
the basis for the price included in the bid. With respect 
to the Offer itself, however, the price does not vary with 
the number of shares tendered; it is a fixed price bid. The 
Dealers will acquire 49% of the outstanding common shares 
if the Offer is successful. The price that will be paid for 
those shares is $160.24 per share. Those shares not taken 
up and paid for will remain the property of the owners. In 
no sense can it be argued that Dealers have really acquired 
100% of the Billeses' holdings, and from the Dealers’ 


perspective, the Offer is not in the least artificial. 


With respect to the public interest, Mr. Dey submitted that 
it is contrary to the long term interests of the 
marketplace for the Commission to intervene in this case. 
He echoed the point made by his colleagues that it is 


critical that investors in capital markets be able to rely 
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upon the provisions and attributes attached to publicly 
traded securities. The Commission cannot be placed in the 
position of being expected to redress grievances every time 
there is a group of disappointed investors. There would be 
pressure to intervene in many situations other than those 


concerning takeover bid protection. 


With respect to the issuance of 4 cease trade order, Mr. 
Dey emphasized that the cease trade power is aa 
extraordinary one, and ought to be utilized in only the 
most appropriate cases where the needs of the capital 
markets demand such intervention. This is not that type of 
case, aS no-one has suggested that the Class A shareholders 
would in any way be blocked fran pursuing an appropriate 
remedy in the courts. For the Commission to issue a cease 
trade order here would be, in effect, to amend the Act to 


require a follow-up bid for non-voting shares. 


Mr. Dey also submitted that the real problem in this case 
is that 4% of the equity controls the Corporation and, in 
that sense, the allocation of the equity between the voting 
and non-voting shares in Tire is unusual. It is that 
unusual capital structure which magnifies the problem and 
which makes a “conventional, pro-rata takeover bid for up 
to 49% of the common shares of the company appear to be 
unfair." Dealers was not responsible for the capital 


reorganization of Tire and the skewed allocation of equity 
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and its lawful bid should not be blocked because of that 


share structure. 


VI. Reasons For Decision 


The Commission announced on January 14, 1987 that upon 
considering the evidence and arguments in this matter that 
it had decided to issue a cease trade order pursuant to the 
authority granted under section 123 of the Act against the 
Offer and against the common shares of Tire held by the 
Billeses to the extent that, pursuant to the terms of the 
Lock-up agreements, such shares would be tendered to the 


Offer. 


A. The Basis for a Section 123 Order 


It was argued by counsel for the Billeses and for the 
Dealers, that the power to issue a cease trade order under 
section 123 ought not to be made unless a breach of the 
Act, the regulations or a policy statement clearly has been 
demonstrated. We do not agree. Section 123, in its terms, 
is not so limited. Moreover, in past decisions, , 
particularly in Cablecasting, the Commission has indicated 
that it would be prepared to use its power under section 
123 to deal with situations that are inconsistent with the 


best interests of investors or where a transaction 


constitutes a flagrant abuse of the marketplace. 
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The point raised by counsel with respect to demonstrating a 
breach of the Act, regulations or a policy statement was 
specifically raised in Cablecasting. In that case, the 
Commission noted that under section 123, as well as a 
number of other sections, the Commission is vested with 
Giscretion that must be exercised in the public interest. 
For the most part, the Commission attempts to publish 
policy statements indicating the circumstances in which 
discretion will be exercised. But such policy statements 
cannot possibly cover every situation that can arise ina 
dynamic public market. In rejecting counsel's contention 
that an actual breach of a policy statement had to be 
demonstrated, the Commission made the following comment: 

"The obvious conclusion, that the 

individual with an imagination 

sufficiently fertile to invent an 

unethical scheme which skirts the words 

of all published pronouncements may 

carry out that scheme with impunity, 


demonstrates the difficulties of the 
position." 


We would adopt that holding of Cablecasting in this case. 
The Legislature deliberately has given the Commission a 
broad and unfettered power to move quickly to intervene in 
the capital markets to stop a trade or a transaction which 
it deems to be contrary to the public interest. The ambit 


of the Commission's power under section 123 is not hedged 
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or confined by particular examples or by particular 
criteria, as is true elsewhere in the Act. Rather, the 
Legislature has vested in the Commission the power to 
intervene where it has been demonstrated that such 
intervention is necessary to fulfil the Commission's 
mandate to regulate the capital markets in the public 


interest. 


To accede to counsel's contention that a specific breach of 
the legislation or of a policy statement must be shown 
before section 123 can be invoked would not only be 
contrary to the plain wording of section 123, but also 
would be a failure by the Commission to exercise the 
mandate vested in it by the Legislature. There are few 
areas in our public life that are as dynamic and as 
pupa as our capital markets. For the most part, that 
dynamism and innovation enure to the benefit of the economy 
at large and individual investors in particular. But that 
same dynamism and innovation can, and does, lead to abuse. 
A regulatory agency charged with oversight of the capital 
markets must have the capacity to move quickly to stop 
transactions which it considers to be injurious to the 
capital markets. Regardless of its rate of production, the 
Commission cannot possibly issue policy statements that 
cover, much less keep up with, the types of transactions 
that are conceived in the marketplace. It is in that sense 


that we adopt and reaffirm the statement quoted above from 
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Cablecasting. 


We would also adopt the statement in Cablecasting that this 
is an area in which we “must move with caution". In the 
great majority of cases, the use of the cease trade power 
will be invoked where there is in fact a demonstrated 
breach of the Act, the regulations or a policy statement. 
If there is a situation which the Commission believes 
should be regulated, the appropriate way to proceed is to 
publish a policy statement in draft form for public 
comment. In that way, the concerns of the Commission are 
made known amd the policy statement is subject to critique 
by interested parties. When a final version is published, 
it should reflect the best thinking of all the participants 


in the capital markets, including the Commission. 


There are, however, situations which call for regulatory 
intervention to prevent an abusive transaction that will 
have a deleterious effect on a class of investors in 
particular, or on the capital markets in general. In those 
cases, the Commission would not be acting in accordance 
with the power and responsibility vested in it by the 
Legislature if it did not use its cease trade power under 
section 123. Indeed, even as to a new policy statement, the 
decision in Cablecasting recognized that a new policy could 
be created and applied in the heat of a contested 
application, although that should only be done on the basis 


of facts that demand some relief. To quote from 


gad 13-Feb-87 


REASONS: DECISIONS, ORDERS, RULINGS Pasero=96 


m7 oe 


Cablecasting: 


"To create a new Policy applied in the 
heat of a contested application without 
being subject to these disciplines 
{publish an exposure draft for comment) 
would be a bold act. Clearly, in our 
view, the Commission has authority to 
do this; equally clearly, it should 
refrain from exercising this authority 
except on facts that demand some 
relief." 


Equally clearly in our view, the Commission should act to 
restrain a transaction that is clearly abusive of investors 
and of the capital markets, whether or not that transaction 
constitutes a breach of the Act, the regulations or a 
policy statement. Such occasions may be rare, but the power 
is there in section 123 and it ought to be used in 
appropriate circumstances. That the Commission is well 
aware of the necessity to proceed with caution where a 
breach of the Act or a policy statement has not been shown, 
is evidenced by the fact that this is only the second case 
since 1978 under section 123 where the Commission has had 
to deal with this particular point. The other case is Re 
Lindzon, [1982] 42 OSCB 43(c). In that case, the Commission 


made the following comment about its earlier decision in 


Cablecasting: 


"In Cablecasting, the Commission 
considered whether the transactions 
proposed ‘detracted from the 
credibility of the capital markets or 
[were] otherwise inconsistent with the 
best interests of investors’. This 
theme has occupied the Commission in 
other connections and, in dealings 
where there is diverging interest 
between insiders and other 
shareholders, the Commission has been 
concerned about fair or even handed 
dealings as between these classes of 
shareholders." 
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To much the same effect is the decision of the Commission 


in Federal Commerce and Navigation Ltd. {1981} 1 OSCB 


20(c). 


order. 


Federal Navigation Gid not involve a cease trade 


Rather, it was concerned with competing takeover 


bids that were taking place on the floor of the TSE. The 


issue in question was whether one of the offers could 


be open for six clear days, rather than the eleven clear 


days that applied to the campeting offer. The TSE had ruled 


that it was only required to be open for six days. In 


overturning the decision of the TSE, the Commission made 


the following statement: 


"In conclusion, the decision of the 
Commission has been based upon an 
interpretation of the provisions of the 
By-law arrived at in the light of the 
Commission's understanding of the 
philosophy and the intent behind the 
rules established by those provisions. 
In restating the basic tenets or 
general principles discussed in the 
Kimber Report, the Commission wishes 
forceably to draw to the attention of 
the public that, although technical 
interpretation is necessary, it is the 
expectation of the Commission that the 
participants in the capital markets of 
this province will be guided by the 
basic philosophy and rationale from 
which the securities laws of this 
province were developed. The 
sophisticated gloss of technicality 
must not be used to obscure the true 
intent and import of the basic 
philosophies that underlie the 
securities laws of the province. 
Technical interpretations that run 
contrary to these basic philosophies 
and principles will not be acceptable 
to the Commission." 


Page 3-97 
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That statement is important as outlining the basic approach 
that the Commission is prepared to take to a transaction in 
an appropriate case, particularly when a takeover bid is 
concerned. That is not to say that the terms of the Act or 
policy statements or the by-laws of the self-regulatory 
organizations, cannot be relied upon as they are written. 
It is to say, however, that transactions that are clearly 
designed to avoid the animating principles behind such 
legislation and rules will be scrutinized closely by the 
Commission and intervention will be ordered in appropriate 


cases. 
B. The Evidence 


A review of the evidence in this case demonstrates why the 
public interest required that the offer and the tendering 
to it of their common shares by the Billeses required to be 
cease traded. The Billeses acquired control by buying 
J.W.'s shares fran his estate in 1983 for some $73 

million. To pay for those shares, they proposed a 
reorganization that would allow for a five for one split of 
the Class A shares and a split of the common shares into 
one common and four Class A shares. The Billeses would then 
sell the majority of their resultant Class A shares to the 
public to pay for their purchase of the estate's common 


shares. 
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Senior executives of Tire realized that a reorganization 
would be forthcoming to pay for the Billeses' purchase of 
control. Accordingly, they were concerned to ensure three 
objectives: first, a reasonable share split ratio; second, 
an independent board of directors; third, takeover 
protection for the Class A shareholders. The Billeses 
agreed with all three objectives and the reorganization 
proceeded. With respect to the objective of a takeover 
provision for the Class A shareholders, Tire's fiscal 
agent, Burns, advised them that such protection was also 
important in terms of any sale of the Class A shares into 


the marketplace. 


As to the form of the takeover protection, the concern of 
the Billeses was that they not lose their long desired and 
hard won control position through any accidental 
circumstance. Accordingly, what was considered a simply 
worded, relatively straightforward clause that required a 
majority of the shares to be tendered and taken up before 
the Class A coattail would be triggered, was adopted. This 
was acceptable to everyone concerned, the Billeses, Tire's 
senior management, Tire's counsel, the Billeses' counsel, 
and their fiscal agents, for the simple reason that the 
Billeses constituted a 60% control block and had no 
intention of selling. If they were to sell their control 
position, then the coattail would be triggered, as a 
majority of the shares would be tendered to any bid. The 


coattail would also be triggered if the Billeses decided 
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to sell through a private agreement at a premium greater 
than 15%, which agreement would require a follow-up bid 


under the terms of the Act. 


The evidence of all the parties is clear that the Billeses' 
control was equated with the term “majority”. The 
understanding among the parties most closely involved was 
that the protection given to the Class A shareholders was 
exactly the protection required in the circumstances; the 
Billeses had control and if they sold that control, a 
majority of the shares would pass and the coattail would be 
triggered. The evidence is clear that Fred, who was the 
spokesman for the Billeses, understood that that was the 
case. Indeed, that was the critical circumstance that he 
was at pains to secure - that is, no trigger unless they 
decided to sell. When asked what his understanding was of 
the circumstances that would trigger the coattail, Fred 
replied as follows: 

"More than 50% of the shares would be 

sold and taken up, so it couldn't be 

accidental, because we Own more than 

51% of the shares. 


So, it had to be us selling those 
shares that would trigger this clause.” 


Consequent upon the reorganization, the Billeses sold to 


the public 5 million Class A shares for a total 


consideration of some $58 million. In short, the Billeses 
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had purchased control of Tire and the public had largely 
paid for it through its purchase of their Class A shares. 
At the same time, Tire privately placed some 4.5 million 
Class A shares to institutional investors to raise some $50 


milion. 


In late 1985, family disagreements made Fred realize that 

_ they could no longer act as a control group. In the late 
spring of 1986, Carling made an approach with respect to 
buying the Billeses' control block and Fred began seriously 
to consider a sale. The matter was discussed with his 
counsel, Matthews, in early June and one of Matthews’ 
partners came up with a scheme that would allow the 
Billeses to maximize the return to them on the sale of 
their shares without triggering the coattail by selling 


only 49% at a very high premium. 


Matthews said that he was “surprised” when that scheme 

was suggested to him, and testified that he had never 
considered it. In that, his evidence was consistent with 
that of Muncaster, Barron, Law and Will, that is, with 
every major actor in the 1983 reorganization. None of them 
conceived of this type of transaction when the coattail was 
drafted and implemented. None of them considered that the 
Billeses could sell their control position and realize the 
price they wanted for that position, without triggering the 


coattail. 
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On the advice of Matthews, the Billeses consulted an 
investment dealer, Merrill, to discuss the value of their 
shares and prospective purchasers. From the very first 
meeting that Fred had with Merrill, as evidenced by 
Biggar's notes, the talk was of maximizing the value to the 
Billeses and the 49% premium price scenario was one of the 


scenarios that was on the table throughout. 


As for a consideration of the Class A shareholders and the 
equity of passing control and obtaining the desired 
consideration without triggering the coattail, the only 
matter discussed was that such a transaction would be 
controversial. The position of the Class A shareholders was 
recognized through such terms as “skimming the value fron 
the Class A's" and similar expressions. At no time did any 
one of the Billeses, as far as the documentary am oral 
evidence before this hearing indicated, express any concern 
for the position of the Class A shareholders or for the 
equity of the type of transaction that was being proposed. 
The sole concern of all those involved, the Billeses and 
their professional advisors, was to structure a transaction 
that would maximize the return to the Billeses without 


triggering the coattail. 


The formula that Biggar devised for the Notice to be given 
to Martha under the Aldamar agreement was set so that the 
Brothers would realize the $100.00 per share that they 


wanted for all of their shares. It was recognized that 
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there might be a remaining share position to be sold in the 
market and a conservative valuation, for the purposes of 
determining the total consideration that the Brothers would 
receive, was set at $12.00, which was below the then 
trading price of the Class A shares. The price of $100.00 
per share was set by Fred after Biggar had advised that a 
range of value for the common shares was between $67.00 and 


$91.00 per share. 


The desired consideration of $100.00 per share for their 
entire holdings is carried forward into the lock-up 
agreement with the Dealers. As noted in the outline of the 
evidence above, the formula used in the Lock-up agreement 
with the Brothers is the same formula used in the Notice by 
the Brothers to Martha under the Aldamar agreement. The 
Offer itself is at a fixed price for 49% of the outstanding 
common shares, but the economic effect for the Billeses 
remained the same. That is, the extremely high premium they 
would receive for their tendered shares, plus the sale of 
their remaining shares at an estimated price of $12.00, 
would realize them $210 million for 2,100,000 shares, or 


$100.00 per share. 


It was not contended that the Billeses intended to remain 
as shareholders of Tire or that they intended to do 
anything but sell their tag-end holdings into the market at 


the assumed $12.00 price. The Billeses were sellers of 
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their entire position, but they could not sell all of their 
shares without triggering the coattail. Hence, the 
structure of the bid for 49% at an extremely high premium 
and a follow-on sale in the market at $12.00. That is the 
substance of the transaction and it was admittedly designed 
to have the economic effect, if not the legal effect, of 
the Billeses receiving $100.00 per share for all of their 
shares. Matthews admitted that in his cross-examination by 
Mr. Geller, as follows: 

“Matthews: Mr. Geller, if the question 

is if the Billeses sold 100% of their 

shares under a general offer and at 

that time they had 60% of the 

Outstanding common shares, so that the 

60% were tendered and taken up under 

the offer, I would say yes, it is clear 

that the coattail was intended to cover 

that. 

Geller: Isn't the economic effect of 

the deal you are doing now, exactly the 

same, not the words, but the economic 

effect? 

Matthews: If the question is, are the 

Billeses getting as much money as they 


would otherwise, I suppose you can 
argue that.” 


In his cross examination by Mr. Kazanjian, Biggar, the 
designer of the formula, was asked about the memorandum 
prepared by Sorell and he indicated that it formed the 


topic of a discussion at a meeting with Sorell and Matthews 
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on October 24, 1986. When asked whether it was his 
understanding at that date that the Billeses' objective was 
to sell all their common shares at the maximum price 
obtainable, Biggar replied "yes". In further questionning 
by Mr. Kazanjian, there was a reference to paragraph 2.4 of 
the Sorell memorandum which reads as follows: 

"The common share bid would accordingly 

be for 49% of the shares but at a price 

that would give the common shares the 

same gross proceeds as in a bid for all 

the common shares." 
Mr. Biggar was then asked if that was not, in effect, what 
the formula was all about. His evidence, at volume 5, pages 
1386-87, is to the effect that that was indeed the case, 


allowing for the fact that the shares not taken up were to 


be sold at the assumed price of $12.00. 


Counsel for the Billeses argued that there is nothing 
artificial about bidding $160.24 for 49% of the outstanding 
common shares of Tire. The offer is at a fixed price for a 
maximum number of shares. It in no way depends on a 
formula. There is real value of $160.24 for the shares that 
will be tendered and taken up under the offer, and an 
assumed value, according to the best advice of the 
Billeses' financial advisors, of $12.00 for their remaining 
common shares. Those are both real economic values, and 


there is no artificiality in the transaction. 
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Looked at in isolation, the contention of counsel for the 
Billeses is perfectly true. But looked at in the context of 
the evidence, of what the Billeses wanted to accomplish, of 
how the formula was arrived at and the transference of the 
formula from the Notice under the Aldamar agreement into 
the Billeses' Lock-up agreements and then the movement from 
there to a fixed price under the Offer that would 
accomplish exactly the same economic goal, their argument 
takes on a completely different colouration. Biggar valued 
the common shares at between $67.00 and $91.00 per common 
share. The market price of the common shares was in the 
$25.00 area in mid-summer of 1986, even after it began to 
be rumoured that the Billeses were looking to sell their 
control block. After the announcement of their intention to 
sell, the price of the common moved to the low $40's and 
after the announcement of the Offer, moved up to $71.00. In 
the face of that, we have an offer of $160.24 per share. 
Moreover, and most importantly, some $200 million is being 
paid for 49% of the Billeses' common shares with the 
remainder, 51%, having an assumed value of $10 million in 


the market. 


What is being sold and what is being purchased through the 
Offer is the control position in Tire. That being the case, 
those who had control, the Billeses, had to be paid what 
they considered their control was worth. The Dealers and 


the Billeses had a common interest in not triggering the 
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coattail so as to maximize the premium for control to the 
Billeses and to minimize the amount that the Dealers would 
have to pay for control. Accordingly, one arrives at the 
device of the extremely high premium for 49% of the 


outstanding common shares. 


The evidence, and it is clearly the reality, is irrefutable 
that the transaction was structured to accommodate the 
desire of the Billeses to sell their entire control 
position without triggering the coattail. The Offer is so 
structured to accomplish that and, in that sense, may 
fairly be characterized as artificial, in that it appears 
on its face to be a bid for only 49% of the outstanding 
common shares at a fixed price. That is simply not the 
reality of the situation, and the Billeses recognized it, 
their professional advisors recognized it, their fiscal 
agents recognized it, the Dealers recognized it, their 
professional advisors recognized it, and their fiscal 
agents recognized it. And perhaps most importantly, the 
marketplace recognized it and hence, the intervention of 


the Class A shareholders in this case. 


C. The Public Interest 


In these circumstances, we have no hesitation in saying 


that this transaction is contrary to the public interest, 


as that term is used in section 123 of the Act. When the 
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public market is sold some $100 million of Class A 
non-voting shares consequent upon a reorganization that, 
among other things, provides takeover protection to those 
shares amd the controlling shareholders, some three years 
later, devise a scheme in conjunction with those who wish 
to obtain control of the Corporation, to circumvent the 
coattail while, in effect, receiving the full price for 
their shares, regulatory intervention to stop an abusive 
transaction is called for. A transaction such as is 
proposed here is bound to have an effect on public 
confidence in the integrity of our capital markets and on 
public confidence in those who are the controllers of our 
major corporations. If abusive transactions such as the one 
in issue here, and this is as grossly abusive a transaction 
as the Commission has had before it in recent years, are 
allowed to proceed, confidence in our capital markets will 
inevitably suffer and individuals will be less willing to 
place funds in the equity markets. That can only have a 
deleterious effect on our capital markets and, in that 
sense, it is in the public interest that this Offer be 
cease traded along with the Billeses' tendering of their 


common shares to the Offer. 


D. The Integrity of Documents 


Counsel for the Billeses and the Dealers raised the matter 


of the uncertainty that would be created in the capital 
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markets if a cease trade order were issued in this case. 
The point was that actors in the capital markets must be 
able to rely on the clear words of documents - in this 
case, Share attributes. The coattail here refers to a 
"majority" of the common shares being tendered and taken up 
and that has not happened. The transaction is legal, 
breaches no provision of the Act, and is structured with 
the clear wording of the Class A share attributes in mind. 
What message would the Commission be sending to the capital 
markets if it were to intervene in this case? How would 
actors know when their transactions which, on their face, 
appear to be within the terms of corporate documents, would 
be subject to challenge by the Commission? The capital 
markets cannot operate in that atmosphere, it was argued, 
and for that reason alone, the Commission ought not to 
interfere in this case. If it wishes to send a message to 
the marketplace with respect to non-voting shares or with 
respect to coattails and their operation, it should do so 
through the tried and tested medium of a draft policy 
statement or an interim policy statement that has immediate 
effect, if the Commission considers that it is necessary to 


act immediately. 


Counsel relied heavily on the testimony of Biggar that to 
interfere in this case “would wreak havoc in the capital 
markets", in the sense of putting into question the 


clear wording of documents. 
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There is unquestioned force in the point. Participants in 
the capital markets must be able to rely on the terms of 
the documents that form the basis of daily transactions. 
And it would wreak havoc in the capital markets if the 
Commission took to itself a jurisdiction to interfere in a 
wide range of transactions on the basis of its view of 
fairness through the use of the cease trade power under 
section 123. That, however, is not what we purport to do in 
this case, nor is it the stated basis upon which the 
Commission will exercise its section 123 jurisdiction, as 
indicated in its decisions in Cablecasting and Lindzon. The 
Commission's mandate under section 123 is not to interfere 
in market transactions under some presumed rubric of 


insuring fairness. 


The Commission was cautious in its wording in Cablecasting 
and we repeat that caution here. To invoke the public 
interest test of section 123, particularly in the absence 
of a demonstrated breach of the Act, the regulations or a 
policy statement, the conduct or transaction must clearly 
be demonstrated to be abusive of shareholders in 
particular, and of the capital markets in general. A 
showing of abuse is something different from, and goes 
beyond, a canplaint of unfairness. A complaint of 
unfairness may well be involved in a transaction that is 
said to be abusive, but they are different tests. Moreover, 
the abuse must be such that it can be shown to the 


Commission's satisfaction that a question of the public 
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interest is involved. That almost invariably will mean some 
showing of a broader impact on the capital markets and 


their operation. 


The facts of this case demonstrate the line that moves a 
transaction into the public interest category. Tire is one 
of Canada's best known public corporations and is the 
leader in its field. There are some 83 million Class A 
shares outstanding and they are widely held by both large 
institutional investors and small shareholders. The severe 
skew between the percentage of equity that controlled the 
Company - 4% - and the 92% of the equity that had no say in 
management was well known. Accordingly, the takeover bid 
protection accorded to the A's at the time of the 
reorganization in 1983 was well known and an important 
factor in marketing the Class A shares. A transaction that 
is so patently designed to avoid the rights granted to 
holders of the Class A shares is, in the circumstances and 
for the reasons noted, so abusive of the Class A 
shareholders in particular, and of the capital markets in 
general, that the public interest test of section 123 is 


properly invoked. 


With respect to the argument of certainty and that the 
Billeses and the Dealers are entitled to take the documents 
as written and insist on their legal rights, an analogue to 
the jurisdiction that the Commission is asserting under 


section 123 here, albeit in the canpletely different 
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circumstances of a private company, is ae judgment of Lord 
Wilberforce in the seminal case of Ebrahimi v. Westbourne 
Galleries Ltd. [1973] A.C. 360 (H.L.). Ebrahimi was the 
case of a petition for a winding up order by one of three 
shareholders in a private company. The petition was brought 
under the "just and equitable” provision of the U.K. 
Companies Act 1948. The argument of the respondents was 
that the partnership analogy that had been pressed ought 
not to be adopted. A company was not a partnership and the 
rights of the company's members were governed by its 
by-laws which have contractual force and the court neither 
has the power nor ought to relieve parties fran observing 
their contracts. In rejecting that proposition, 
particularly on the facts of the case which showed that the 
petitioner had been excluded from the directorate and 
management of the company and had been effectively squeezed 


out, Lord Wilberforce held as follows: 


"Te words ['just and equitable'] are a 
recognition of the fact that a limited 
company is more than a mere judicial 
entity, with a personality in law of 
its own: that there is room in company 
law for recognition of the fact that 
behind it, or amongst it, there are 
individuals submerged in the company 
structure. That structure is defined by 
the Companies Act 1948 and by the 
articles of association by which 
shareholders agree to be bound. In most 
companies and in most contexts, this 
definition is sufficient and 
exhaustive, equally so whether the 
company is large or small. The ‘just 
and equitable' provision does not, as 
the respondents suggest, entitle one 
party to disregard the obligation he 
assumes by entering a company, nor the 
court to dispense him from it. It does, 
as equity always does, enable the court 
to subject the exercise of legal rights 
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to equitable considerations; 

considerations, that is, of a personal 

character arising between one 

individual and other, which may make it 

unjust, or inequitable, to insist on 

legal rights, or to exercise them in a 

particular way." 
In exercising our jurisdiction under section 123 in this 
case, we are, in one sense, subjecting “the exercise of 
legal rights to equitable considerations”. Of course, the 
consideration here is the ‘public interest’ of section 123 
and the Commission is mandated by law to exercise that 
jurisdiction. For the Commission to act, there must be a 
clear showing that the interests of the public marketplace 
are involved. But allowing for that, the thought and the 
spirit behind Lord Wilberforce's statement is important. 
Whether it is a court of equity, or the Commission 
exercising its regulatory jurisdiction pursuant to the 
legal authority vested in it, there always will be 
occasions where the exercise of private legal rights must 
give way to broader considerations - in this case, 


considerations of the equitable operation of this 


Province's capital markets. 


E. The Proper Forum 


Counsel for the Billeses and the Dealers also argued that 
the Commission is not the proper forum for this case. The 
contention was that this is a private matter between the 
Class A shareholders and the controlling shareholders. 
Accordingly, the Class A shareholders should pursue their 


remedies in the courts where the issues can more properly 
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be sorted out through the trial process. This contention is 
supported by the fact that the Notice of Hearing in 
paragraph 14 alleges breaches of fiduciary duty, and such 
breaches are properly matters to be tried in the courts, 
either under the oppression remedy or in a derivative 


action. 


The contention that the issue here is a private one between 
two classes of shareholders is far wide of the mark. A 
purported sale of control in the circumstances set out 
above, where the rights of the holders of some 83 million 
Class A shares are concerned, is not a private matter, 
although individual rights in terms of a particular 
shareholding are involved. This is demonstrably a public 
matter involving a major public company and one that 
concerns and impacts on the public marketplace. In the 
sense in which counsel were using the idea of a private 
lis, any takeover bid would, according to their analysis, 
be a private matter between shareholders. Yet it is well 
known that takeover bids, the rules applying to them and 
how they are conducted, are very much a public matter in 
the sense of their concern to, and impact on the 
marketplace and its perceived integrity . The Commission, 
accordingly, has always played a major role in overseeing 


such transactions. 
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Moreover, the argument that this matter more properly 
belongs before the courts, mistakes the respective roles of 
the courts and the Commission in overseeing the management 
and actions of public companies and protecting 
shareholders' interests. The Commission is vested with the 
power to regulate the capital markets in the public 
interest and is given broad powers to do so. The power to 
intervene includes the power to cease trade and to do so, 
at least initially, without a public hearing if satisfied 
of the necessity. In carrying out its regulatory function, 
the Commission necessarily impacts on the rights and 
obligations of companies, directors and shareholders. But 
it does so from the perspective of the regulation of the 
public markets and their fair and efficient operation. The 
subjecting of takeover bids to an elaborate code of rules 
and regulations, backed by the power to issue a cease trade 
order, if conduct during the course of a bid calls for it, 
is perhaps the best known example of this regulatory 


function. 


The courts, on the other hand, adjudicate rights between 
shareholders and their companies. In so doing, the judicial 
process has the advantage of the refinement of issues 
provided by pleadings, examinations for discovery and the 
trial process. Moreover, the courts are able to provide 
remedies appropriate to the individual case. What the 


courts are not structured to do, is to move quickly to 
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regulate public markets through regulating shareholder 
and/or corporate conduct. To be sure, the injunction remedy 
is available in the proper case, but it is not a remedy 


designed to be used as a regulatory tool. 


The line between when Commission action or judicial process 
is appropriate in shareholder and corporate matters is, of 
course, not so clearly marked as the foregoing comments 
would indicate. There is bound to be overlap as there is no 
clear line between securities and corporate matters and 
many issues before the Commission involve the conduct of 
fiduciaries. But the role of the Commission is not to 
determine breaches of fiduciary duty, or to deal with a 
breach of a corporate statute, in order to provide a 
private remedy. Rather, it is to regulate shareholder and 
corporate conduct in the context of, and for the purpose 
of, regulating the public securities markets. Again, the 
line will not always be clear as intervention in matters 
that from one aspect are of a private nature will, from 
another aspect, be seen to have public market 

implications. If the Commission should mistake its role in 
a particular case, or act beyond the jurisdiction granted, 
the courts can rectify the matter and set out a new balance 
through the appeal procedure granted under section 9 of the 


Act. 


-953- 13-Feb-87 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-117 


eg 


F. Breach of Fiduciary Duty 


As to the allegations of breach of fiduciary duty here, we 
agree that in most cases, that is a matter best left to the 
courts to determine. Indeed, we declined to hear evidence 
on the allegation in paragraph 14(v) of the Notice of 
Hearing on just that basis. Our decision to impose a cease 
trading order does not depend on a finding of breach of 
fiduciary duty. However, an allegation of breach of 
fiduciary duty, and evidence which clearly concerns the 
conduct of those who are fiduciaries, can be important in 
supporting facts which otherwise would support a section 
123 order. That is the case here. The Billeses are in a 
fiduciary position in at least two categories; as directors 


of Tire and as Tire's controlling shareholders. 


While the law in Canada is still developing with respect to 
the fiduciary duty that controlling shareholders owe to the 
minority, the courts in Ontario have clearly signalled that 
a duty of fairness to the minority is imposed upon those 
who are in a controlling shareholder position. The judgment 
of the Ontario Court of Appeal in Goldex Mines Ltd. v. 
Revill et al [1975] 54 D.L.R. (3d) 672 (Ont. C.A.) is much 
in point. In dealing with the developing jurisprudence with 
respect to fiduciary duties, the Court made the following 
statement: 

"The principle that the majority 


governs in corporate affairs is 


fundamental to corporation law, but its 
corollary is also important, that the 
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majority must act fairly and honestly. 

Fairness is the touchestone of 

equitablejustice, and when the test of 

fairness is not met, the equitable 

jurisdiction of the Court can be 

invoked to prevent or remedy the 

injustice which misrepresentation or 

other dishonesty has caused. The 

category of cases in which fiduciary 

duties and obligations arise is not a 

Closed one: Laskin v. Bache & Co., 

Inc." s (972 El JOSROMECS latup, 42,23 

D.L.R. (3d) 385 at p.392." 
That statement by the Court of Appeal provides guidance to 
the Commission with respect to the conduct of controlling 
shareholders when that conduct is in question in a case 
where Commission staff seeks a cease trade order. To 
repeat, the Oommission is not the proper forum, 
particularly in a section 123 proceeding, to determine the 
question of whether or not there has been a breach of 
fiduciary duty. But an allegation and a prima facie showing 
of such a breach can be useful evidence to support facts 
which otherwise call for intervention by the Commission 


under section 123. 


Here, the relationship of the Billeses as controlling 
shareholders to the minority is clear. And it is equally 
clear that their conduct, particularly seen in light of the 
events of 1983, in seeking now to avoid the takeover bid 
protection that was inserted for the protection of the 
Class A shareholders is a failure on their part to act 
fairly and honestly. In that sense, their conduct supports 
the facts here which otherwise call for the invocation of a 


cease trade under section 123. 
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G. The Dealers 


As to the Dealers, it was argued that they in no way acted 
in concert with or colluded with the Billeses in the sale 
of the Billeses' shares. They, for their own soum economic 
reasons, were desirous of purchasing the Billeses' shares. 
Indeed, that was not even their primary goal at the time 
they began discussions with the Billeses' representatives 


in October, 1986. 


It was clear to the Dealers that the control block was for 
sale. Given that fact, the Dealers were concerned to bring 
stability to Tire's future, and wished to enter into an 
arrangement with the Billeses that would secure that 
stability; a voting trust was suggested. When the Billeses 
rejected that possibility, the Dealers then indicated that 
they were interested in buying the Billeses' shares. The 
Dealers had limited financial resources and only wished to 
buy that number of shares that would give them control. 
Accordingly, they structured their bid to provide the 
Billeses with the price they wanted and to enable then to 
secure a control position. That, it was argued, is a 
perfectly legal, straightforward transaction and one that 


ought not to be interfered with. 
While it is true that the Dealers were justifiably 


concerned about the future control of Tire and wanted to 


enter into an arrangement with the Billeses that would 
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bring the stability to the situation that they wished, they 
cannot separate themselves from the Billeses in the Offer 
they are making for the common shares. It well suited the 
Dealers' purposes to purchase only 49% of the common shares 
at avery high premium in order to avoid triggering the 
coattail. As the Dealers" counsel acknowledged, they had 
limited capital and wished only to secure a control 


position. 


The evidence is that the Dealers thought of the 49% bid at 
a high premium independently of the Billeses advisors. Who 
actually suggested that form of structuring the Offer at 
the November 5 meeting is not clear. In any event, it is 
not a relevant fact. The fact is that the Dealers used the 
formula conceived by Biggar for the purposes of Notice 
under the Aldamar agreement in the lock-up agreement with 
the Brothers, and then proceeded to make a takeover bid 
that, in effect, allowed the Brothers to-get the total 


price they wanted for their control position. 


The evidence is clear that the Dealers and their advisors 
were well aware of the controversial nature of the 
transaction in that it was structured to avoid the 
triggering mechanism. In those circumstances, the Dealers 
cannot separate themselves from the Billeses. They are the 
group that wants control, it is their Offer and it is 
structured to suit their purposes as well as those of the 


Billeses. It is their Offer that gives life to the 
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conception of this abusive transaction. Accordingly, it is 


appropriate that the Offer be cease traded. 


H. Martha 


With respect to Martha, her counsel sought to portray her 
as an innocent party. It was said on her behalf that when 
she went along with her brothers to one of the initial 
meetings with Merrill in June, that she was primarily 
interested in obtaining a valuation of her shares. The 
evidence is not perfectly clear on that point, as Fred's 
evidence was that they talked to Merrill not only about 
obtaining a price, but also about seeking possible 
purchasers. The evidence is clear, however, that after 
Biggar did suggest a range of value on October 2, 1986, 
Martha wrote to her brothers on October 3, indicating that 
her shares were not for sale. That, presumably, remained 
her position until she was contacted by Fung on behalf of 
Gordon in early November. There is evidence that Fung did 
have conversations with Martha prior to the date of the 
lock-up with the Brothers, separate and apart from any 
meetings he held with the Brothers, although there was no 


evidence as to the nature of those conversations. 


In the event, after the Brothers entered into their Lock-up 
with the Dealers, the Dealers were obligated to make the 
same offer to Martha. Negotiations with Martha resulted in 


her entering into a Lock-up agreement for a non-refundable 
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deposit of $15 million. Once Martha had negotiated for a 
$15 million non-refundable deposit, the Brothers then 
renegotiated their two-part deposit of $7,500,000 each, one 
part of which was refundable, into a single non-refundable 


deposit of $15 million. 


Counsel for Martha argued that her hand was forced by the 
Brothers entering into their Lock-up agreement. At that 
point, she was faced with the economic reality she could no 
longer act as part of a control block and was left with an 
exposed 20% holding. She would have tendered to the Offer 
in any event, as that was the only sensible economic 
decision, and there was, therefore, no reason why she 


should not make the best deal she could with the Dealers. 


While there is some merit in the position taken by counsel 
for Martha, she cannot separate herself from her brothers' 
actions. Whether or not she intended to be a seller in 
October, 1986, she decided to sell after the Brothers 
entered into their Lock-up. Martha knew about the 49% 
scheme in early June, 1986. There is no evidence whatsoever 
that she objected to that form of transaction, or made any 
statement with respect to the rights of the Class A ‘ 
shareholders. When faced with a transaction that was 
advantageous to her, and ‘ buyer that wished to lock-up her 
important 20% position, she negotiated the best deal she 
could - indeed, a better deal than her brothers had. She 


was willing to go along with the structure of the Offer, 
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and in effect, to sell her entire position for the maximum 
price available. That being the case, the cease trade ought 


to apply equally to her shares as to those of her brothers. 


I. Other Matters 


There were a number of other arguments raised that require 
some comment. One of the arguments related to the price of 
the common shares relative to the price of the Class A 
shares from the time the reorganization took place in 1983 
until the Brothers' press release announcing their 
intention to sell in 1986. The common stock moved to an 
immediate premium over the Class A stock and continued to 
trade at a 25%-30% premium through mid-summer of 1986, 
until rumour began to circulate that control of Tire might 


be sold. 


The evidence was that a premium of 25%-30% for common stock 
over non-voting stock is considerably higher than the norm 
for shares listed on the TSE. There was a great deal of 
discussion as to the reasons for the price spread. Biggar's 
evidence was that the only explanation he could give was 
that the market recognized that there might be a “loophole” 
in the coattail and that therefore investors were willing 
to pay more for the common shares on the prospect that they 


would receive a significant premium in a takeover bid. 


The evidence of Thomas Kierans ("Kierans"), the President 
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of McLeod Young Weir (“McLeod") was a good deal more 
thoughtful on the point and, in our view, more consonant 
with what the market realities were. Kierans stressed that 
the Dealers were purchasers of the common stock immediately 
that the shares were posted for trading after the 
reorganization. In the first five trading days, the Dealers 
purchased almost 50% of the volume of the shares. The 
common went to an immediate premium over the Class A and, 
in effect, remained at that premium right through until the 


summer of 1986. 


Including private transactions, between December, 1983 and 
September, 1985, the Dealers purchased over one third of 
the shares traded. Moreover, between October, 1985 and 
April, 1986, the Dealers purchased 43.1% of the total 
volume. Such Dealer purchases, particularly the purchases 
in the first five days after the reorganization which set 
the premium, were bound to have an effect on the value of 


the common shares. 


Apart from that, Kierans testified that he did not, and 

Goes not, believe that an examination of the coattail at 
any time between 1983 and mid-1986 would have led market 
participants to conclude that it was flawed and that that 


was a reason to purchase the shares. 


Overriding all these considerations, but also linked to the 


Dealers' purchases, is the extremely thin market for the 
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common stock. There are some 83 million Class A non-voting 
shares issued and outstanding. That is to be compared with 
some 3.5 million common shares, 60% of which were off the 
market in the Billeses' hands. In short, the market for the 
common shares was so extremely thin that one could not come 
to any definite conclusion about its price differential 
over the Class A shares. Obviously, very little trading can 
have an impact on the price of the common stock. With 

. respect to the widening price differential between May and 
October, 1986, that obviously was related to the fact that 
the control block was rumoured to be for sale, and the 
Carling offer, and rumour of it, began observors in the 
market considering whether control could be purchased 
without triggering the coattail or, at least, without 


dealing with all of the A shares. 


It is also somewhat hard to credit that market purchasers, 
between 1983 and mid-1986, were purchasing on the basis of 
a perception of a flawed coattail when those most closely 
involved with drafting the coattail, including experienced 
lawyers like Matthews and Law, to say nothing of concerned 
parties such as Muncaster and Fred, and a sophisticated 
investment dealer such as Will, did not recognize the 
so-called flaw, and were surprised by it when it was 


brought to their attention in the early summer of 1986. 


It was never made quite clear what point counsel for the 


Billeses and the Dealers were seeking to establish 
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by evidence with respect to the price spread. Obviously, 
one point might have been that the market was well aware of 
the flaw, that purchases were made on the perception of it 
and that the market is therefore in no way disadvantaged by 
a transaction which recognizes something that the market 


itself has recognized for the past three years. 


In our opinion, the evidence was inconclusive as to the 
reason for the price spread, but the Dealers' purchases and. 
the very thin trading market were clearly the two most 
relevant factors. The better evidence was that the spread 
was not attributable to any recognized flaw in the coattail 
attaching to the Class A non-voting shares. In the context 
of the evidence in this case, the argument that the market 
has been trading since 1983 on the basis that the type of 
transaction contemplated by the Offer might occur is, to 


say the least, strained. 


Another point argued was with respect to the granting of 
the section 73 Order in 1983 by the Commission, which 
allowed the Billeses to sell their Class A shares without 


filing a prospectus. The point made was that Commission 
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staff were informed of the terms of the reorganization and 
the fact of the coattail and on the basis of that 
information, recommended approval of the section 73 Order 
to the Commission. As the Commission approved the 
reorganization, it was argued, it ought not now to be in a 
position of cease trading a transaction that is based on 


compliance with one of its terms. 


The granting of the section 73 Order in 1983 can in no way 
be said to have been an approval of the terms of the 
coattail. The documentary evidence is that Commission staff 
were informed of the terms of the reorganization, including 
the fact of separate approval being required by the Class A 
shareholders and takeover bid provisions being provided to 
the Class A shareholders. The Commission does not vet 
Gocuments that are supplied to shareholders on a 
reorganization, nor does it parse the terms upon which a 
reorganization is based to ascertain whether they are 
satisfactory to the Commission. The material supplied as 
background to requesting a section 73 Order is net 
scrutinized in the way a prospectus must be pursuant to 
section 60 of the Act. Commission staff were satisfied as 
to the general terms of the reorganization and recommended 
the granting of the Order. The staff recommendation and the 
Commission Order in 1983 can in no way be used at this date 


as indicating staff or Commission approval of the terms of 
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the coattail, to say nothing of this transaction. 


Finally, it was argued that for the Commission to intervene 
in this transaction would be, in effect, for it to set a 
new policy with respect to non-voting shares and with 
respect to a requirement of coattails. It was noted that 
the Commission held hearings with respect to the matter of 
non-voting shares and a requirement of coattails in 1984, 
and decided both to allow the continuance of non-voting 
shares (albeit with more stringent conditions) and not to 
mandate coattails. Indeed, it was pointed out that interim 
Policy 1.3 did mandate coattails and the Commission 
subsequently backed away from that Betton after receiving 
public comment. If the Commission now wishes to set a new 
policy with respect to non-voting shares or coattails, it 
should either hold hearings or publish a draft policy 
statement for comment. What it ought not to do is to set a 
new policy through the medium of cease trading a particular 


transaction. 


We wish to make it clear that there is nothing in our 
decision in this case, or in these reasons, that indicates” 
any change in Policy 1.3 and in the Commission's views with 
respect to non-voting shares or coattails. Non-voting 


shares are permitted in accordance with the terms of Policy 
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1.3 and coattail’starner not! required(.( Some» non-votings shares 
have coattail provisions, many do not. As to those that do 
have coattails, the provisions vary greatly. Unless and 

until the Commission announces a hearing on the matter, or 
publishes a new policy statement, that will continue to be 
the law in this Province with respect to non-voting shares 


and coattails. 


We would also note that our decision and these reasons do 
not constitute an interpretation of the coattail attaching 
to the Class A shares of Tire or how a takeover bid for the 
common shares must be structured or what participation must 
be offered to the Class A shares. All that we decide is 
that this particular transaction is abusive of the Class A 


shareholders and of the capital markets in this Province 
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andmanCeaser tradi Onder aise calmedm torr. 


DATED this day of 7 L987 


dee 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 MULTI CHOICE COMMUNICATIONS INC. 


Multi Choice Communications Inc. 





Temporary cease trading order issued February 9, 1987, for failure to 
statutory filings. Statutory hearing February 23, 1987, at 10:00 a.m. 


4.1.2 HYLAND CREEK ESTATES TOWNHOUSE PROJECT 


Hyland Creek Estates Townhouse Project 





Temporary cease trading order issued February 11, 1987, for failure to 
statutory filings. Statutory hearing February 25, 1987, at 10:00 a.m. 


4.2 RESCINDING ORDERS 


4.2.1 YOUNG-SHANNON GOLD MINES LIMITED 


Young-Shannon Gold Mines Limited 





The cease trading order dated July 18, 1977, and continued August 2, 1977, 


make 


make 


was 


rescinded February 10, 1987, the company being now up to date with its filings. 


-969- 13-Feb-87 


CEASE TRADING ORDERS - SECTION 123 Page 4-41 


4.2.2 SCARBA HOLDINGS LIMITED 
Scarba Holdings Limited 
The cease trading order dated August 6, 1986, and continued August 20, 1986, 


was rescinded February 5, 1987, the company being now up to date with its 
if aL aia ¥SRS} 


4.2.3 AMCA RESOURCES LTD. 


CA Resources Ltd. 





The cease trading order dated January 27, 1987, and continued February 10, 
1987, was rescinded February 11, 1987, the company being now up to date with 
aS) ea an ayers. 


4.2.4 CONSOLIDATED GASCOME OILS LTD. 


Consolidated Gascome Oils Ltd. 





The cease trading order dated August 25, 1986, and continued September 8, 1986, 


was rescinded February 11, 1987, the company being now up to date with its 
filings. 


4.2.5 SOUTHWIND RESOURCE EXPLORATIONS LIMITED 


Southwind Resource Explorations Limited 





The cease trading order dated October 6, 1986, was revoked February 10, 1987, 
the company having filed its financial statements for the year ended April 30, 
1986 and the three month period ended July 31, 1986. 
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4.3 EXTENDING CEASE TRADING ORDERS 
4.3.1 AGGRESSIVE MINING LIMITED 
4.3.2 AMCA RESOURCES LTD. 


4.3.3 ROCKWOOD TOWER APARTMENT PROJECT-SHELTER CORPORATION OF CANADA LTD. 


Aggressive Mining Limited 
AMCA Resources Ltd. 
Rockwood Tower Apartment Project-Shelter Corporation of Canada Limited 


The cease trading order dated January 27, 1987, with respect to each company 
was continued February 10, 1987, pending each company complying with Part XVII 
of the Securities Act. 


4.3.4 AQUITAINE SHORES APARTMENT PROJECT PHASE II 
4.3.5 BLUEWATER PARK APARTMENT PROJECT 


4.3.6 CHATEAU JANEVILLE APARTMENT PROJECT 


Aquitaine Shores Apartment Project Phase II 
Bluewater Park Apartment Project 
Chateau Janeville Apartment Project 





The cease trading order dated January 22, 1987, with respect to each company 
was continued February 5, 1987, pending each company complying with Part XVII 
of the Securities Act. 


4.3.7 MEADOWVALE GARDENS APARTMENT PROJECT - PHASE I 


Meadowvale Gardens Apartment Project - Phase I 








The cease trading order dated January 28, 1987, was continued February 11, 
1987, pending the company complying with Part XVII of the Securities Act. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 


iL Reporting issuer which has acquired securities issued by 
LESEGILE sGOtesbyacany Of its affiliates ;= CBCA) . 


2 Subsidiary of the reporting issuer. 

3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in > 

fll Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
dt At yaa and WG 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 
10 Purchase or sale carried out in US Exercise of rights 
the market , excluding the 
exercise of an option 
20 Purchase or sale carried out 76 Exercise of options 
privately 
22 Acquisition or disposition 78 Conversion or exchange 


pursuant to a take-over bid 


PAS, Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

35 Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 


50 Acquisition or disposition by gift 96 Grant of options 


ate’ Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 


60 Short sale 99 Correction of information 
(amended report) 


NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly 

Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 


a company, associate,’ partnership, trust or other entity. 


*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





DUMEZ INVESTMENTS I INC. * 
(OFFEROR) 


WESTBURNE INTERNATIONAL INDUSTRIES LTD. 
(OFFEREE ) 


M.E.R. FINANCIAL CORP. * 
(OFFEROR) 


MAPLEX MANAGEMENT & HOLDINGS LIMITED 
(OF FEREE) 


2nd NOTICE OF VARIATION FO By 





TIMBER INVESTMENTS LTD. 
(OFFEROR) 


BALCO INDUSTRIES LTD. 
(OFFEREE ) 


* Cash Offer 
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CONTINUOUS DISCLOSURE FILINGS 


Page 10-99 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TL TLRS 





Abaterra Energy Ltd. 
Abitibi-Price Inc. 

Acadia Mineral Ventures Limited 
Accord Resources Inc. 

Accugraph Corporation 

Agra Industries Limited 

AIC Advantage Fund 

Aiguebelle Resources Inc. 


Albarmont (1985) Inc. 
Albarmont (1985) Inc. 
Albarmont (1985) Inc. 
Albarmonite (985) iene 


Albarmont (1985) Inc. 

Alcan Aluminium Limited 

Alcan Aluminium Limited 

AMAX Inc. 

Amca Resources Limited 

American Eagle Petroleums Limited 
American Express Company 

Amir Mines Limited 

Arbor Capital Tne: 

Asamera Inc. 

Astral Bellevue Pathe Inc. 

Astral Bellevue Pathe Inc. 

Audrey Resources Inc. 

Augmitto Explorations Limited 
Corp: 

Conps 

Conpr 

COED: 

.C. Sugar Refinery Limited 

.C. Sugar Refinery Limited 
Bakertalc Inc. 

Balco Industries Ltd: 

Balco Industries Ltd. 

Balco Industries Ltd. 

Balco Industries Ltd. 

Balco Industries Ltd. 

Bank of British Columbia Financial 
Bank of Montreal Mortgage Corporation 
Bank of Montreal Mortgage Corporation 
Bank of Nova Scotia 

Bankeno Mines Ltd. 

Banner Industries, Inc. 

Barons O11 Limited 

Barrincorp Industries Inc. 

Barrtor International Fund 

Beauty Counselors International Inc. 


WDWOWWWw 


Form 27-Mat. Change 
Private Placements 
Shrhldrs. Mtng. Mat. 
Private Placements 
IFS 3 mn No 30 86 
Press Release 
Prelim. Prospectus 
Shrhldrs. Mtng. Mat. 
Annual Report 

IGDS Bi) imey Wee Sal tae 
[HS 6m Jes OmsiG 
IFS 9 mn Se 30 86 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
IFS 9 mn No 29 86 
Press Release 

Press Release 
Private Placements 
French Annual Report 
Banane tale Situ, st O71 
French Interim Finan 
Certif. of Mailing 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Press Release 
Takeover/Form 35 
Press Release 

Aude Anny Ean eS unc. 
Form 28-Ann. Filing 
Certif. of Mailing 
T.S.E. Material 
Ruling/Order/Reasons 
Press Release 

IFS 9 mn No 30 86 
Ruling/Order/Reasons 
Ruling/Order/Reasons 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Page 10-100 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





TITLE 





Bell Canada 

Bell Canada 

Bell Canada Enterprises Inc. 
Beneficial Canada Inc. 

Better Business Communications Inc. 
Bonanza Oil and Gas Ltd. 

Bow Valley 1986 Exploration Program 
Bow Valley Industries Ltd. 

Bowtex Energy (Canada) Corporation 
Bowtex Energy (Canada) Corporation 
Bowtex Energy (Canada) Corporation 
Braeswood Explorations Limited 
Bralorne Resources Limited 
Bralorne Resources Limited 


British Columbia Forest Products Limited 
British Columbia Forest Products Limited 


British Columbia Packers Limited 
British Columbia Resources Investment 
British Columbia Telephone Company 
British Gas ple 

British Telecommunications ple 
British Telecommunications ple 
British Telecommunications ple 
Bruneau Mining Corporation (NPL) 
C-I-L Inc. 

Cale Ss Technol osies, ines 

C.T.C. Dealer Holdings Limited 
Cableshare Inc. 

Cableshare Inc. 

Cadillac Fairview Corporation Limited 
Campbell Red Lake Mines Limited 
Campbell Red Lake Mines Limited 
Canada Development Corporation 
Canada Development Corporation 
Canada Development Corporation 
Canada Lease Financing Ltd. 

Canada Lease Financing Ltd. 

Canada Packers Inc. 

Canada Trust Income Investments 
Canada Tungsten Mining Corporation 
Canadian Anaesthetists' Mutual 
Canadian Gypsum Company, Limited 
Canadian Lencourt Mines Limited 
Canadian Lencourt Mines Limited 
Canadian Medical Research Associates 
Canadian Property Investors Trust 
Canadian Protected Fund 

Canadian Satellite Communications Inc. 


Press Release 

T.S.E. Material 
Press Release 
Private Placements 
Press Release 
Shrhldrs. Mtng. Mat. 
Partnership Dissolve 
Exempt Fin. Notice 
Press Release 

Form 27-Mat. Change 
T.S.E. Material 

IFS 3 mn No 30 86 
Press Release 

Press Release 
Fourth Quarter Repor 
Fourth Quarter Repor 
Press Release 

Form 27-Mat. Change 
Quarterly Report for 
lst Instalment of De 
Press Release 

Press Release 

Press Release 

Press Release 

LES Penna) Chesil 86 
Press Release 
Ruling/Order/Reasons 
T.S.E. Material 
Private Placements 
Certif: of Mai ling 
Press Release 

Press Release 

Press Release 

Press Release 
Prelim. Prospectus 
TES eh ae Matenmaull 
DeSthie iMavtervali 
Interim Report to Sh 
Pucchase ot UnagSr fe 
Press Release 
Shrhldrs. Mtng. Mat. 
Prospectus 

offering Memorandum 
Private Placements 
Private Placements 
Application 

Private Placements 
IFS 3 mn No 30 86 


Xerographic and microfiche copies of these documents are available from: 
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TITLE 





Canadian Satellite Communications Inc. 


Canadian Small Company Trust, The 
Canadian Tire Corporation Limited 


Canamax 


RESO UIECe Smee 


Canterra Energy Ltd. 


Capital 
Captain 
Carling 
Cangas 
Carpita 
Carpita 
Caicpasva 
Cascades 
CDC Life 
CDC) bite 


Growth Fund Limited 
Consolidated Resources Ltd. 
O'Keefe Limited 
O'Keefe Limited 
Corporation 
Corporation 
Corporation 

Bae, 

Sciences Inc. 

Sciences Inc. 


Celanese Canada, Inc. 

Celanese Canada, Inc. 

Central Capital Corporation 
Central Capital Corporation 
Central Capital Corporation 
Central Trust Company 

CHC alncx 

Charan Industries Inc. 

Chevron Corporation 

Chopp Computer Corporation 

CHUM Limited 

CHUM Limited 

Claremont Mines Limited 

CML Industries Ltd. 

CMP 1987 Resource Partnership and 
CoOgzecomine. 

Cogeco, Ine. 

Cognos Incorporated 

Coin Lake Gold Mines Limited 
Colonial Oil & Gas Limited 
Colonial Oil & Gas Limited 
Colony Pacific Explorations Ltd. 
Combined International Corporation 


Community Centres Limited Partnerhips 
Computer Innovations Distribution Inc. 


Concho Resources & Energy Inc. 
Consolidated Gascome Oils Ltd. 
Consolidated Gascome Oils Ltd. 
Consolidated Gascome Oils Ltd. 
Consolidated Gascome Oils Ltd. 
Consolidated Gascome Oils Ltd. 
Consolidated Grandview Inc. 

Consolidated Grandview Inc. 


Shrhldrs. Mtng. Mat. 
Private Placements 
Ruling/Order/Reasons 
Change Directors 
Press Release 

TESS6 mn Nor 308s 
Form 27-Mat. Change 
Press Release 

Press Release 

IFS 9 mn No 30 86 
Press Release 

Press Release 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Share Issue 

Press Release 

Press Release 
Application 

Press Release 
Prelim. Prospectus 
Press Release 
Quarterly Report for 
Press Release 

Form 8-K 

TOORG nnn OGRSIss:6 
LES S3 smn NOs ORs6 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Private Placements 
Closing of the Publi 
IFS 3 mn No 30 86 
Press Release 

LESS Onn NorsON 3G 
Shrhldrs. Mtng. Mat. 
Application 
Ruling/Order/Reasons 
Press Release 
Dividend Notice 
Private Placements 
Certif. of Mailing 
JOBISy %) inva IDS. Suk texo) 
WONG), Nanay, EP iuol. Sree - 
DES) Se mneMye31 $86 
INS) (6) ania “aye, Syl zeKos 
IFS 9 mn No 30 86 
Certif. of Mailing 
Annual Report 
Ruling/Order/Reasons 


Xerographic and microfiche copies of these documents are available from: 
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ISSUER ACEI 
Consolidated Grandview Inc. Shrhldrs. Mtng. Mat. 
Consolidated Grandview Inc. Shrhldrs. Mtng. Mat. 
Consolidated Grandview Inc. Certif. of Mailing 
Consolidated HCI Holdings Corporation Press Release 


Consolidated TVX Mining Corporation Press Release 
Consolidated Video Systems Limited Form 27-Mat. Change 
Consolidated-Bathurst Inc. Shrhldrs. Mtng. Mat. 
Consumers! Gas Company Ltd., The Press Release 
Contour Blind & Shade (Canada) Ltd. Press Release 


Conmticans Corp, 
Core-Mark International Inc. 
Core-Mark International Inc. 


Corporate Properties Limited 


Crown Life Properties Inc. 
Cundill Security Fund 
Cundill Value Fund Ltd. 


CVS Entertainment Limited Partnership 


Cymric Resources Ltd. 
Dalmys (Canada) Limited 
Datatech Systems Ltd. 
Datatech Systems Ltd. 
Davis Distributing Limited 
Davis Distributing Limited 
Del Rio Resources Ltd. 
Denison Mines Limited 
Denison Mines Limited 
Dicon Systems Limited 


Dinnerex National II Limited Partnership 


i Ses Ni NOl a Ome 6 
Let. to Shareholders 
Press Release 
Private Placements 
Private Placements 
Quarterly Statements 
Quarterly Statements 
UIC ATA Ese S tmitee 
LES 3s mn Noms0 s86 
Interim Report to Sh 
LE So) MANO oOMmoG 
Shrhldrs. Mtng. Mat. 
Results for the 9 mo 
Press Release 

Press Release 

Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Ruling/Order/Reasons 


Diversified Fund of Canada (The) Prospectus 
Diversified Fund of Canada (The) Appendices to Pro. 
Diversified Fund of Canada (The) Prospectus 
Diversified Fund of Canada (The) Appendices to Pro. 
Diversified Fund of Canada (The) Core Prospectus 
Diversified Fund of Canada (The) Core Appendices to Pro. 
Diversified Fund of Canada (The) Short Prospectus 
Diversified Fund of Canada (The) Short Appendices to Pro. 


DMR Group Inc. 

DMR Group Inc. 
DOLascomlLace: 

Dome Mines Limited 
Dome Petroleum Limited 
Dominion Textile Inc. 


Dominion-Scottish Investments Ltd. 


Press Release 
Press Release 
Private Placements 
Prospectus 

Press Release 
Annual Info. Form 
LES 3 MhmeDers1) 8G 


Donohue Inc. Press Release 
Du Pont Canada Inc. Results for the quar 
Du Pont Canada Inc. Quarterly Report for 
Du Pont Canada Inc. Press Release 
Du Pont Canada Inc. Press Release 


TO=102 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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TITLE 





NCE 
IGOXe - 


Pont Canada 
Pont Canada 
Du Pont Canada Inc. 

Du Pont Canada Inc. 
Dundee-Palliser Resources Inc. 
Dundee-Palliser Resources Inc. 
Durham Resources Inc. 

Dyman Prospecting Syndicate 
Dynamic Managed Portfolio Inc. 
Echo Bay Mines Ltd. 

Energex Minerals Ltd. 

Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Environmental Safety Systems, Inc 
Euro Petroleum Corp. 

Falconbridge Limited 

Falconbridge Limited 

Falconbridge Limited 

Falconbridge Limited 

Federal Industries Ltd. 

Federal Pioneer Limited 

First Australia Prime Income Inve 
First Australia Prime Income Inve 
First Australia Prime Income Inve 
First Mercantile Currency Fund, I 
Fleet Aerospace Corporation 

Fleet Aerospace Corporation 
Fletcher Challenge Limited 
Fletcher Challenge Limited 

Fort Knox Gold Resources Inc. 
Franco-Nevada Mining Corporation 
Futurtek Communications Inc. 
Futurtek Communications Inc. 
Galveston Resources Ltd. 
Galveston Resources Ltd. 
Geac Computer Corporation 
Geac Computer Corporation 
General Trustco of Canada 
General Trustco of Canada 
Gesco Industries Inc. 
Gesco Industries Inc. 
Gesco Industries Inc. 
Getty Resources Limited 
Gibraltar Mines Limited 
Gibraltar Mines Limited 
Gibraltar Mines Limited 
Goldbelt Mines Inc. (N.P.L. ) 
Goldpost Resources Inc. 


Du 
Du 


Limited 
Limited 
ines 
Ie, 


WSs. We eee iel 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 
Receipts and Disburs 
Amendment to Pro. 
Press Release 
IFS 6 mn No 30 86 
Press Release 
Press Release 
; Prospectus 
Press Release 
Share Purchase Warra 
Press Release 
Press Release 
Press Release 
Press Release 
T.S.E. Material 
TES smn De 3al se 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Press Release 
Ruling/Order/Reasons 
Exempt Fin. Notice 
Press Release 
Director's Notice to 
Private Placements 
THS-Oemn  Dersl Ss86 
IFS 6 mn No 30 86 
Press Release 
Press Release 
Press Release 
Press Release 
Private Placements 
Offering Memorandum 
Private Placements 
Annual Report 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Press Release 
Press Release 
Prospectus 
Press Release 
Progress Report 


stment 
stment 
stment 
new, 


Limited 
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Goldsil Resources Ltd. 

Goldteck Mines Limited 

Gordex Minerals Limited 

Gordex Minerals Limited 

Granges Exploration Ltd. 

Granges Exploration Ltd. 

Granite Development Corporation 
Growth Investment Corporation 
Growth Investment Corporation 
Guaranty Trust Company of Canada 
Guaranty Trustco Limited 
Guardian-Morton Shulman Precious Metals 
Gulf Canada Corporation 

Gulf Canada Corporation 

Haley Industries Limited 
Hallmark Bond Fund 

Hallmark Bond Fund 

Halton Reinsurance Company Limited 
Hamilton Credit Exchange Limited 
Hammond Manufacturing Company Limited 
Hardrock Extension Inc. 
Hayes-Dana Inc. 

Hees International Corporation 
Hemglo Resources Ltd. 

Hemglo Resources Ltd. 

Hemlo Gold Mines Inc. 

Hemlo Gold Mines Inc. 

Hemlo Gold Mines Inc. 

Hemlo Gold Mines Inc. 

Holmer Gold Mines Limited 

Home Oil Company Limited 

HRL Balanced Pooled Fund 
Hudson's Bay Company 

Hudson's Bay Company 

Hughes Tool Company 

Hughes Tool Company 

Hughes Tool Company 

Hughes Tool Company 

Hydra Explorations Limited 

ey nen ines 

Imasco Limited 

Imasco Limited 

Imasco Limited 

Imperial Oil Limited 

Imperial Oil Limited 

Inco Limited 

Industrial Horizon Fund 
Industrial Horizon Partnership 1987 


oe 


Private Placements 
Exempt Fin. Notice 
LES9 smn Noss0mss 
Press Release 

Press Release 

Press Release 

IFS 9 mn De 3 86 
Report to Shareholde 
Dividend Notice 
Press Release 

Press Release 

its Senn NowsOrss6 
Form 27-Mat. Change 
Renewal of Explorati 
Private Placements 
Prospectus 
Appendices to Pro. 
Address Change 
AUCHENAI Eos “Situinite 
Press Release 

Press Release 

Press Release 

Press Release 
Takeover/Form 35 
Takeover/Form 35 
Application 
Takeover/Form 35 
Takeover/Form 35 
Prospectus 

Private Placements 
AviGdae Ani wena noe mice 
Private Placements 
Press Release 
Form 27-Mat. Change 
LSPs mneDemsIl sss 
IFS 12 mn De 31 86 
Press Release 

Press Release 

LS SOnmnneNOmsO) Sib 
Private Placements 
Press Release 
Dividend Notice 
Press Release 
Banning smrorn thew? 
Press Release 

Press Release 
Prospectus 
Prospectus 
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ISSUER 
inland NatvumaleGas -Co.s stds 
lmhand) NawuirelaGas, Co sutder 


Inspiration Resources Corporation 
Inter Cable Communications Inc. 

Inter Cable Communications Inc. 
Inter-City Gas Corporation 

Intermetco Limited 

Intermetco Limited 

International Amco Corporation 
International Fitness Unlimited Centres 
International Paper Company 
International Potter Distilling 
International Thomson Organisation 
International Thomson Organisation 
International Thomson organisation PLC 
Interprovincial Pipe Line Limited 
Interprovincial Pipe Line Limited 
INTREX, The International Real Estate 
Isaac's Harbour Gold Explorations Inc. 
JMC Acquisition Corporation 

Kanata Hotels Inc. 

Kentwell Energy Inc. 

Kenty Resources Limited 

Klondike Restaurant/Realty Partnership 
Kremzar Gold Mines Limited 

Lafarge Corporation 

Laidlaw Transportation Limited 
Laidlaw Transportation Limited 

Lasir Gold Inc: 

Le Groupe Videotron Ltee. 

Le Groupe Videotron Ltee. 

Leigh Instruments Limited 

Lenora Explorations Ltd. 

Levon Resources Ltd. 

Linamar Machine Limited 

Linamar Machine Limited 

Lochiel Exploration; Ltd. 

Lynx-Canada Explorations Ltd. 

Lytton Minerals Limited 

Lytton Minerals Limited 

MABS Small Business Development 
Mackenzie Financial Corporation 
Maclean Hunter Limited 

Maclean Hunter Limited 

Madison Oil & Gas Limited 

Magic Foods Inc. 

Majestic Electronic Stores Inc. 
Malartic Hygrade Gold Mines (Canada) 


Press Release 
Prelim. Prospectus 
Press Release 

DESe Oo MnO crsis SiG 
Address Change 

Form 8 

Annual Report 

Press Release 
Address Change 
LSS ann NOs ONSG 
BFarnings for the 12 
Merger-Amalgamation 
Mer ger-Amal gamation 
Private Placements 
Application 

Press Release 
Dividend Notice 
Application 

Name Change 
Application 

Exempt Fin. Notice 
Certif., of) Mailing 
Press Release 
Exempt Fin. Notice 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Prelim. Prospectus 
Novel, /Naval, Waal, ‘Sue, 
Press Release 
CertifssofiemMai lang 
Press Release 

Form 27-Mat. Change 
T.S.E. Material 
Press Release 
Private Placements 
Ruling/Order/Reasons 
LES 9) mn Noes 0esc 
[ithe Sve Kieme View’ eirarcaul 
Private Placements 
Private Placements 
Private Placements 
Report for the 12 mo 
Press Release 

Press Release 
Application 

Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 
(416) 
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593-5211 Toll Free 1-800-387-2689 


-1012- 13-Feb-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-106 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Maritime Telegraph & Telephone Company 
Maritime Telegraph & Telephone Company 


Mark Resources Inc. 
McAdam Resources Inc. 
MCR Capital Inc. 


Mercator Resource Corporation 
Meridian Technologies Inc. 
Millers Cove Resources, Inc. 
Mirtone International Inc. 
Mission River Petroleum Ltd. 


Mitel Corporation 

Mitel Corporation 

Mithras Management Ltd. 

Moffat Communications Limited 
Molson Companies Limited, The 
Monaco Group Inc. 

Monaco Group Inc. 

Monte Carlo Gold Mines Ltd. 
Mother's Restaurants Limited 
Mount Pleasant Resources Inc. 
Mountain Lake Resources Inc. 

MPG Investment Corporaton Limited 
Meaedaxa bashTons mines 

Murphy Oil Company Ltd. 

MYW Canadian Balanced Fund 

MYW Canadian Growth Fund 

MYW North American Growth Fund 
National Bank Leasing Inc. 
National Bank of Canada 

National Bank of Canada 

National Bank of Canada 

National Bank of Canada 

National Business Systems Inc. 
National Trust Company 

National Trust Company 

National Trust Company 

National Victoria And Grey Trustco 
National Victoria And Grey Trustco 








Neomar Resources Limited 
New Goliath Minerals Ltd. 
New GSM Holding Corporation 
New Realm Resources Inc. 
Newscope Resources Limited 
Nimrod Resources Ltd. 





Medical Centres Number One Partnership 


Mistango Consolidated Resources Limited 


Natrusco Common Share Fund Limited 
Natrusco Common Share Fund Limited 


LEPLE 





Results for the year 
Press Release 

Change of Year End 
Let. to Shareholders 
Form 6-K 

Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Form 6-K 

Private Placements 
Private Placements 
Press Release 

Press Release 
Offering Memorandum 
LES Sen eINOmS OR SiG 
Press Release 

Press Release 

Press Release 
offering Memorandum 
Ruling/Order/Reasons 
Private Placements 
Private Placements 
Results for the 6 mo 
LESe 9 mM Now s0so6 
Press Release 
Prospectus 
Prospectus 
Prospectus 

Aud. Ann. Fin. Stmt. 
Press Release 

Press Release 

Press Release 

Press Release 

Form 8 

Signed Audited State 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 
Application 

Private Placements 
Ruling/Order/Reasons 
Press Release 
Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





Noble Peak Resources Ltd. 

Noma Industries Limited 

Noranda Inc. 

North American Rare Metals Limited 
North American Rare Metals Limited 
North Canadian Oils Limited 
Northair Mines Ltd. 

Northern Telecom Limited 

Northern Telecom Limited 
Northfield Capital Corporation 
Northfield Capital Corporation 
Northland Oils Limited 
Northumberland Mines Limited 
Novamin Inc. 

O'Brien Energy & Resources Limited 
O'Tooles Food Corporation 

O'Tooles Food Corporation 

Oakwood Petroleums Ltd. 

Oli! Patch) Group ine, 

Old Canada Investment Corporation 
Old Canada Investment Corporation 
Ontario Badges Inc. 

OSC - Eurosecurity Financings 

OSC - Eurosecurity Financings 

OSC - Eurosecurity Financings 
Oshawa Group Limited, The 

Oshawa Group Limited, The 

Oshawa Group Limited, The 

Oshawa Group Limited, The 

OTI Technologies Inc. 

OTI Technologies Inc. 

Owenbrook Resources Ltd. 

Oxford Properties Canada Limited 
Pacific Trans-Ocean Resources Ltd. 
Pacific Western Airlines Corporation 
Paco Corporation of Canada Limited 
Pagebrook Gulf Street Partnership 
Pagebrook Multiholdings Partnership 
Pagebrook Peel II Partnership 
Pagebrook-Bloor Partnership 
Pagebrook-Peel Properties Partnership 
Pagurian Corporation Limited, The 








Paperboard Industries Corporation Inc. 


Parkland Industries Ltd. 
Peerless Carpet Corporation 
Peoples Jewellers Limited 
Perrex Resources Ine: 
Pecrex Resourcesmine: 


Private Placements 
Annual Report 

Press Release 

ES 33 mn eNors ORsG6 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Name Change 
EHSmMoenne NOSSO s G6 
LESe 6a Mhe NOmSORS6 
Press Release 

i Se De Mente ee ian 
Form 27-Mat. Change 
Private Placements 
Private Placements 
Form 27-Mat. Change 
LE Seo NneNoesOns6 
New Address 

Private Placements 
Undertaking 
Undertaking 
Undertaking 
Ruling/Order/Reasons 
Cente ote Mains 
Press Release 
Ruling/Order/Reasons 
Merger-Amalgamation 
Let. to Shareholders 
Prelim. Prospectus 
Amendment to Pro. 
Press Release 

Press Release 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 
iio.) mn sNows0 FSe 
Press Release 
[ESeIemnesNoweZ2) 86 
Press Release 

IFS 6 mn No 30 86 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
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Peter Island Resources Inc. 


Photo Engravers & Electrotypers Ltd. 


Pioneer Hi-bred International, Inc. 
Pioneer Metals Corporation 
Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

Positive Energy Products Inc. 
Power Explorations Inc. 

Power Financial Corporation 
Principal Neo-Tech Inc. 
Privatization Investment Fund 
Quaker Oats Company , The 

Que West Resources Ltd. 

Queen Street Camera Inc. 
Quinteko Resources Ltd. 
Ranchmen's Resources Ltd. 

Rank Organisation PLC, The 
Real Property Trust of Canada 
Red Rocket Exploration Inc. 
Redpath Industries Limited 
Redpath Industries Limited 
Reemark Park Woods Limited 
Reigate Resources (Canada) Ltd. 
Reitman's (Canada) Limited 
Renaissance Energy Ltd. 

Renzy Mines Limited 

Repap Enterprises Corporation Inc. 
Revelstoke Companies Ltd. 


Riley's Datashare International Ltd. 


Rogers Communications Inc. 
Rogers Communications Inc. 
Rogers Communications Inc. 
Rogers Communications Inc. 
Rolland Inc. 

Rolland Inc. 

Rolland Inc. 

Ronrico Explorations Ltd. 
Rothmans Inc. 

Rothmans Inc. 

Royal Bank Realty Inc. 
Royal Bank Realty Inc. 
Royal Gold & Silver Corporation 
Royal Trust Energy Fund 
Royal Trustco Limited 
Rundle Gold Mines Limited 
S & M Photolabels Inc. 


TITLE 


LESRG6 pune Noms ORS'S 
Results for the year 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Press Release 

T.S.E. Material 
Private Placements 
Prospectus 

Press Release 

Press Release 

Press Release 
Private Placements 
aS ai eMercercaral 
Press Release 

Press Release 
Prelim. Prospectus 
Press Release 

Press Release 

Annual Results 
Ruling/Order/Reasons 
Li Sao ne NOS OSG 
Form 28-Ann. Filing 
Press Release 
Private Placements 
LASy be eater aL 

Let. to Shareholders 
Press Release 
Shrhldrs. Mtng. Mat. 
Private Placements 
Press Release 

Press Release 

LE Soe ne NOs OR So 
Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Annual Report 

Form 28-Ann. Filing 
Press Release 
Offerineson Lrusic Uni 
Press Release 
Application 

Press Release 


Xerographic and microfiche copies of these documents are available from: 
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Samuel Manu-Tech Inc. 
San Antonio Explorations Ltd. 
Sanfred Resources Ltd. 


Sault Meadows Energy Corporation 


Savanna Resources Ltd. 
Saxton Industries Ltd. 
Scarba Holdings Limited 
Scarba Holdings Limited 


Schiffner Oilfield & Technology 


Scintrex Limited 

Seintrex Limited 

Scotia Income Fund 

Scotia Income Fund 

Seotia Stock & Bond Fund 
Scotia Stock & Bond Fund 
Scurry-Rainbow Oil Limited 
Scurry-Rainbow Oil Limited 
Sea Hawk Energy Inc. 

Sea Hawk Energy Inc. 
Seabright Resources Inc. 
Seabright Resources Inc. 
Sears Canada Inc. 

Sears Canada Inc. 

SED Systems 

Shaw Cablesystems Ltd. 
Shell Canada Limited 


Shipping Corporation of New Zealand 


SHL Systemhouse Inc. 

SHL Systemhouse Inc. 
SiCOmuncr 

Sienna Resources Limited 
Sikaman Gold Resources Ltd. 
Sllocan Forest) Products sitar 
Slocan Forest Products Ltd. 
SOCAN Honest, Productismltds 
Sonartec North America Inc. 
Sonartec North America Inc. 


Starrex Mining Corporation Ltd. 


Steinberg Leasing Inc. 

Stroud Resources Ltd. 

Stroud Resources Ltd. 

Stroud Resources Ltd. 

Suncor ine. 

PUNE Ol Mine: 

DUNCOELMI er 

Tandy Corporation 
Tashota-Nipigon Mines Limited 
Tele-Metropole Inc. 


TELE 





Press Release 
Takeover/Form 35 
IFS 6 mn No 30 86 
NBG, Nowe, INT, Siew. 
Press Release 

Press Release 

Avice Annee Binen Siete 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
DASH EaeMawerneanl: 
Takeover /Form 35 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
ING, /Natn, Taio ‘Sri. 
Shrhldrs. Mtng. Mat. 
Noel, JNaliots alin, Show. 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
LES Sane NOON Sis 
Press Release 

LAS) semneNOwsORsG 
Press Release 
Prelim. Prospectus 
Press Release 

LES) GemneNor sor sc 

W, So i8;, Wercere wer! 
Press Release 

Press Release 

Press Release 

IFS 6 mn No 30 86 
Certif. of Mailing 
Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

LESes) mn Noms? 86 
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Tele-Metropole Inc. 
Telemedia Inc. 

Telemedia Inc. 

Temagami Oil & Gas Ltd. 
Templeton Growth Fund Ltd. 
Terato Resources Ltd. 

Terra Mines Ltd. 

Texaco Canada Inc. 

Thirteen Mile Resources Ltd. 
Tiber Energy Corporation 
Timber Investments Ltd. 
Timber Investments Ltd. 
Timber Investments Ltd. 
Timvest American Fund 
Timvest American Fund 
Timvest Bond Fund 

Timvest Bond Fund 

Timvest Diversified Fund 
Timvest Diversified Fund 
Timvest Growth Fund inc. 
Timvest Growth Fund inc. 
Timvest Growth Fund inc. 
Timvest Income Fund 

Timvest Income Fund 

Timvest Money Fund 

Timvest Money Fund 

Tor-Cal Resources Limited 
Torene Gold Exploration Ltd. 
Torene Gold Exploration Ltd. 


Total Petroleum (North America) 


Traders Group Limited 


Trans Mountain Pipe Line Company Limited 
Trans Mountain Pipe Line Company Limited 
Trans Mountain Pipe Line Company Limited 
Trans Mountain Pipe Line Company Limited 
TransCanada PipeLines Limited 


Tridont Health Care Inc. 
Trimac Limited 

ITrizee Corporation Ltd, 
ealkZeGuConporat Tone litce 
Tundra Gold Mines Limited 
Twin Buttes Exploration Inc. 
Unicorp Canada Corporation 
Union Carbide Canada Limited 


United Accumulative Fund Ltd. 
United Accumulative Fund Ltd. 


United Corporations Limited 


United Keno Hill Mines Limited 


TITLE 





Ltd. 


Press Release 

LES Sune NOs OMe oO 
Certif. of Mailing 
IFS 6 mn No 30 86 
Amendment to Pro. 
IFS 9 mn No 30 86 
Private Placements 
Press Release 
Prelim. Prospectus 
Press Release 
Press Release 
Takeover/Form 35 
Press Release 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
PROSPeeuUS 
Appendices to Pro. 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
Press Release 

Aud. Ann. Fin. Stmt. 
LE Ons enn NOMms OR So 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 

Form 27-Mat. Change 
AUC eae AIn ne Help Sitmite 
Exempt Fin. Notice 
Press Release 
Press Release 
Press Release 
Press Release 
Prospectus 
Appendices to Pro. 
hE Ss Oe mn eDe rsa. S36 
Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 
(406) S98 —52qat 


Toronto, 


Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





TITLE 





United Venture Fund Ltd. 

Vedron Limited 

Vega Gold Explorations Inc. 
Ventech Healthcare Inc. 

Versatile Corporation 

Viceroy Resources Corporation 
Visway Transport Inc. 

Visway Transport Inc. 

VS Services Ltd. 

Vulcan Packaging Inc. 

Vulcan Packaging Inc. 

Walwyn Inc. 

Walwyn Inc. 

Wasabi Resources Ltd. 

Wasabi Resources Ltd. 

Wasabi Resources Ltd. 

Wasabi Resources Ltd. 

Wellore Resources Ltd 

Werner Dahnz Company Limited 
Wescap Enterprises Limited 

Wescap Enterprises Limited 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Western & Pacific Bank of Canada 
Western & Pacific Bank of Canada 
Westley Mines Limited 

Westley Mines Limited 

Weston Resources Limited 

Wilco Mining Company Limited 
Woodbine-Sheppard Shopping Centre 
Woodbine-Sheppard Shopping Centre 
Woodbine-Sheppard Shopping Centre 
Woodbine-Sheppard Shopping Centre 
Xerart Corporation 

Xerox Canada Inc. 

Yonge-Rosedale Partnership 

Zapata Corporation 


Application 

Common Shares Issued 
Name Change 

Press Release 

Press Release 

Press Release 

iE Sa Omelm) Cerone © 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

JUS wih OC Sak exe 
T.S.E. Material 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
Takeover/Form 35 
Shrhldrs. Mtng. Mat. 
IFS 6 mn No 30 86 
Press Release 

Press Release 

Press Release 

Press Release 

INO, JNovol. IPO, Siew, 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Private Placements 
PROWL, ¢Nioval, Tahal, SiMe. 
[Soe MMNor SOeS6 
Private Placements 
Shrhldrs. Mtng. Mat. 
Private Placements 
Press Release 
Shrhldrs. Mtng. Mat. 
Form 8 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


1i.d FINAL’ RECEIPT ISSUED 


11.1.1 ENERPLUS RESOURCES CORPORATION 


11.1.2 ENERPLUS RESOURCES FUND 


January 30, 1987 





Enerplus Resources Corporation 
Enerplus Resources Fund 








Final receipt issued January 30, 1987 for a prospectus dated January 29, 1987, 
offering for sale a minimum of 1,000,000 and a maximum of 5,000,000 Series B 
Units at $10 per Unit, for net proceeds of a minimum of $9,300,000 and a 
maximum of $46,500,000 before deducting the expenses of the issue. Enerplus 
Resources Corporation Petroleum Royalty Units, Series B may be purchased 
indirectly by registered retirement Savings plans, registered retirement income 
funds and deferred profit sharing plans through the purchase of Enerplus 
Resources Fund Trust Units, Series B, one Series B Trust Unit being effectively 
the equivalent of one Series B Royalty Unit. 


Agents: Wood Gundy Inc. 
Levesque, Beaubien Inc. 


McLeod Young Weir Limited 
Walwyn Stodgell Cochran Murray Limited 


11.1.3 BACHELOR LAKE GOLD MINES INC. 


February 4, 1987 





Bachelor Lake Gold Mines Inc. 





Final receipt issued February 4, 1987 for a prospectus dated February 2, 1987 
offering 500 Convertible Unsecured Gold Bonds due February 1, 1997 at $5,000 
per Bond to net the issuer $2,431,250 before deducting the expenses of the 
issue. 


Underwriter: Pope & Company 
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11.1.4 TRITON ENERGY CORPORATION 


February 5, 1987 





Triton Energy Corporation 





Final receipt issued February 5, 1987 for a prospectus dated February 4, 1987 
offering if Oil sale 3,000,000 Common Shares at Cdn. $22.525 per share. 
Initially, 1,000,000 Common Shares will be offered by Canadian underwriters in 
Canada, and 2,000,000 will be offered in the United States and elsewhere 
outside of Canada, subject to transfer between the two groups of underwriters, 
to net the company U.S. $16,000,000 and U.S. $27,200,000, respectively, before 
deducting the expenses of the issue. Of the 2,000,000 Common Shares offered 
initially in the United States, 300,000 are being offered by a selling 
shareholder. No proceeds of the secondary offering will accrue to the company. 


Canadian 


Underwriters: Wood Gundy Inc. 
McLeod Young Weir Limited 


11.1.5 1987 TAP MINERAL EXPLORATION LIMITED PARTNERSHIP 


11.1.6 TAP MINERAL HOLDINGS INC. 


February 9, 1987 





1987 TAP Mineral Exploration Limited Partnership 
Tap Mineral Holdings Inc. 








Final receipt was issued pursuant to subsection 52 (1) of? thers Securid tres Act 
(Ontario) on February 9, 1987 for a prospectus dated February 6, 1987 offering 
for sale on a best efforts basis a minimum of 10,000, and a maximum of 20,000 
units in 1987 TAP Mineral Exploration Limited Partnership at a price of $1000 
per unit to net the Partnership a minimum of $9,400,000 and a maximum of 
$18,800,000 before deducting expenses of issue. 


In addition a receipt was issued pursuant to subsection 52(2) of the Securities 
Act (Ontario) on February 9, 1987 for a prospectus dated February 6, 1987 
qualifying previously issued securities of Tap Mineral Holdings. 

Agent: Equion Securities Canada Limited 

Promoters: Equion Fund Inc. 


James D. Beatty & Associates Inc. 
James D. Beatty 
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11.1.7 AIC ADVANTAGE FUND 


February 10, 1987 





AIC Advantage Fund 





Final receipt issued February 10, 1987 for a prospectus dated February 9, 1987 
qualifying mutual fund units at their net asset value. 


Distributor: AIC Investment Planning Limited 


1g oe BRI Se ATRWAY Ss PiEe 


February 11, 1987 





British Airways Ple 





Final receipt issued February 11, 1987 for a prospectus dated February 11, 1987 
offering 2,840,000 American Depositary Shares representing 28,400,000 Ordinary 
Shares at $25.50 (Canadian) per American Depositary Share to net Her Majesty's 
Government of the United Kingdom an aggregate of $71,001,199 (Canadian). All 
of the American Depositary Shares will be sold on an installment basis. 


Canadian Underwriter: Wood Gundy Inc. 


11.2 RECEIPT ISSUED - AMENDMENT 


11.2.1 TEMPLETON GROWTH FUND, LTD. 


February 5, 1987 





Templeton Growth Fund, Ltd. 





Receipt issued February 5, 1987 for an amendment dated January 19, 1987 to the 
simplified prospectus filed concurrently with the annual information form dated 
August 31, 1986, relating to the securities of the issuer. 
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11.3 FINAL RECEIPT ISSUED - SHORT FORM PROSPECTUSES 


11.3.1 BELL CANADA 


Bell Canada 





Final receipt issued February 5,/ 1987 for) a short form prospectus dated 
February 5, 1987 offering for sale $125,000,000, 9.45% Debentures, Series DU, 
Due 2011 (Unsecured) at a unit price of 99.875% to yield 9.46% and net the 
company $123,593,750 before deducting expenses of the issue. 


Underwriters: Dominion Securities Inc. 
Wood Gundy Inc. 
Burns Fry Limited 
Richardson Greenshields of Canada Limited 
Levesque, Beaubien Inc. 


11,322 INLAND NATURAL GAS CO. LTD: 


lualleiocl WencmmseJl GAS CoO. Ihiecl 





Final receipt issued February 5, 1987 for a short form prospectus dated 
February 4, 1987 offering for sale 1,200,000 common shares at $12.90 per share 
to net the company $14,880,000 before deducting expenses of the issue. 


Underwriter: Gordon Capital Corporation 


11.3.3 LAIDLAW TRANSPORTATION LIMITED 





February 6, 1987 


Laidlaw Transportation Limited 





Final receipt issued February 6, 1987 for a short form prospectus dated 
February 6, 1987 offering 10,000,000 Convertible First Preference Shares Series 
G (cumulative and redeemable) at a price of $20 per share to net the company 
$193,400,000 before deducting expenses of this issue. 


Underwriters: Dominion Securities Inc. 


Nesbitt Thomson Deacon Inc. 
Gordon Capital Corporation 
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11.4 PRELIMINARY PROSPECTUSES CLOSED 


11.4.1 CANCOR/MOHAWK SOTAS LIMITED PARTNERSHIP 


Cancor/Mohawk SOTAS Limited Partnership 





Preliminary Prospectus dated February 25, 1986 was closed pursuant to 
27(1)2 of the Regulation. 


11.4.2 PLASMA-THERM PACVD LIMITED PARTNERSHIP 


Plasma-Therm PACVD Limited Partnership 





Preliminary Prospectus dated February 25, 1986 was closed pursuant to 
27(1)2 of the Regulation. 


11.4.3 ADVANCED TECHNOLOGIES CMOS LIMITED PARTNERSHIP 





Advanced Technologies CMOS Limited Partnership 


Preliminary Prospectus dated February 25, 1986 was closed pursuant to 
27(1)2 of the Regulation. 


11.4.4 FAIL-SAFE FS-90 LIMITED PARTNERSHIP 


Fail-Safe FS-90 Limited Partnership 





Preliminary Prospectus dated February 25, 1986 was closed pursuant to 
27(1)2 of the Regulation. 
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11.5 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUS 


11.5.1 TRIMARK INTEREST FUND 


Trimark Interest Fund 





Final receipt issued on February 6, 1987 for a simplified prospectus offering 
mutual fund units of ‘the wssuer. 


An annual information form dated February 4, 1987 filed concurrently with the 
simplified prospectus has been accepted by the Commission. 


Distributor, Manager and 
Promoter: Trimark Investment Management Inc. 


11.6 ANNUAL INFORMATION FORM - ACCEPTED 


11.6.1 ROGERS COMMUNICATIONS INC. 


Rogers Communications Inc. 





An annual information form dated February 3, 1987 has been accepted for filing 
February 6, 1987. 


11.7 MATERIAL ACCEPTED 


le DOMIENT © NSE Ce We N Ce 


February 9, 1987 


Dominion Textile Inc. 





Material acceptable to the Commission has been filed by Dominion Textile 
Inc. in respect to its Dividend Reinvestment and Share Purchase Plan pursuant 
tousection 34:01) 14.and 71G) ()icef the securities: Act, (Ontartro): 


“1026 13-Feb-87 


NEW ISSUE AND SECONDARY FINANCING Page’ 11-66 


11.8 PRELIMINARY PROSPECTUSES RECEIVED 


11.8.1 SEABRIGHT EXPLORATIONS INC. 


February 4, 1987 





Seabright Explorations Inc. National Issue - Ontario 








Offering separately * 1987 flow-through units at a price of $ * per unit and * 
equity*untts at’a price’ ofS per “unit, 


Agent: Levesque, Beaubien Inc. 


11.8.2 DUMAGAMI MINES LIMITED 


February 6, 1987 





Dumagami Mines Limited National Issue - Quebec 








Offering * common shares and * common share purchase warrants in units, each 
unit consisting of one common share and * common share purchase warrant at a 
price of $ * per unit. 


Underwriters: Levesque, Beaubien Inc. 
Wood Gundy Inc. 


11.8.3 ASSOCIATED JOJOBA (CDN. 87-1) LIMITED PARTNERSHIP 


February 9, 1987 


Associated Jojoba (CDN. 87-1) 
Limited Partnership National Issue - Ontario 











Offering 540 limited partnership units at a price of $13,400 per unit. 


Agent: Equion Securities Canada Limited 
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11.8.4 WORLDFUND MANAGEMENT INC. 


February 10, 1987 





WorldFund Management Inc. National Issue - Ontario 








offering * units, each unit consists of one common share and one common share 
purchase warrant at api cesopes5.00 per unit. 


Agent; Osler Inc. 


11.8.5 CLAY-MILL TECHNICAL SYSTEMS INC. 


Clay=-Mil] Technical Systems Inc. National Issue - Ontario 








offering * units, each consisting of one Class A non-voting share and one-half 
a Class A non-voting share purchase warrant at a price of $ * per unit. 


Underwriters: Levesque, Beaubien Inc. 
Richardson Greenshields of Canada Limited 


11.8.6 NORAMCO MINING CORPORATION 





February 11, 1987 


Norameo Mining Corporation National Issue - Ontario 











Offering * units, each consists of one common share and one-half of one warrant 
to purchase common shares at a price of $ * per unit. 


Underwriters: Midland Doherty Limited 
Loewen, Ondaatje, McCutcheon & Company Limited 


11.9 PRELIMINARY SIMPLIFIED PROSPECTUSES RECEIVED 


11.9.1 AMD U.S. DOLLAR MONEY MARKET FUND 


February 6, 1987 





AMD U.S. Dollar Money Market Fund National Issue - Ontario 








Offering mutual fund units on a continuous basis at their net asset value per 
WAAL, 


Distributor: Authorized Securities Legislation 


SHO EKo— 13-Feb-87 


NEW ISSUE AND SECONDARY FINANCING 


11.9.2 WORLDFUND 


February 11, 1987 





Wor ldFund National Issue = Ontario 





Offering mutual fund units at their net asset value per unit 
basis. 


Distributors: Registered Mutual Fund and Securities Dealers 


11.10 PRELIMINARY SHORT FORM PROSPECTUS RECEIVED 


11.10.1 POCO PETROLEUMS LTD. 


February 6, 1987 


Poco Petroleums Ltd. National Issue - Alberta 








Page 11-68 


Oma seonvinuous 


Offering $ * ''flow-through'' convertible second preferred shares, Series D at a 


price of $ * per share. 
Agents: Merrill Lynch Canada Inc. 
Burns Fry Limited 


Richardson Greenshields of Canada Limited 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.11 ANNUAL INFORMATION FORMS RECEIVED 


11.11.1 ROYAL TRUSTCO LIMITED 





Royal Trustco Limited 


An annual information form dated January 29th, 1987 has’ been 


MCUSICO IWabmstwercl, “Wows sk Bi ieSie sl Ilaevey, 


ae LE CK CORPORATION 


Teck Corporation 








An annual information form dated January 19th, 1987 has been 


Corporation, snr us 2 acetislame: 
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11.12 AMENDMENT RECEIVED 


11.12.1 DOME MINES LIMITED 


February 11, 1987 





Dome Mines Limited 





Amendment No. 1 dated February 11th, 1987 to prospectus 
OSGi 
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dated January 28th, 
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CHAPTER 12 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


25.1 TRANSFER OF ESCROW SHARES 


25.1.1 EXCO TECHNOLOGIES LIMITED 


February 3, 1987 


Exco Technologies Limited 





From To 
The Lawrence C. Robbins Gabriel Piccinin 
anil y trust Claudia Piccinin 


Jan Tesar 

Kathleen Tesar 

The Jan Tesar Family 
MEISE 


25.1.2 GALORE GOLD RESOURCES INC. 


February 4, 1987 





Galore Gold Resources Inc. 








D4A6D Mie OniLain lo. Ine. Galore Gold Resources Inc. 
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36, 436 
36, 436 
29,148 
Zl O2 
ZALES OZ 
145, 744 


of Shares 
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25.2 RELEASE OF ESCROWED SHARES 


25.2.1 BRENBAR MINES LIMITED 


Brenbar Mines Limited 


The Commission hereby consents to the pro rata release of 666,665 escrowed 
shares of Brenbar Mines Limited. 


25.2.2 GALORE GOLD RESOURCES INC. 


Galore Gold Mines Inc. 





The Commission hereby consents to the release of 600,000 escrowed common shares 
of Galore Gold Resources Inc. currently held by the Company for purposes of 
cancellation. The aforementioned shares were initially escrowed pursuant to an 
agreement dated January 2, 1984. 


25.2.3 JOUTEL RESOURCES LIMITED 


February 5, 1987 





Joutel Resources Limited 





The Commission hereby consents to the immediate release of 74,705 shares of 
Joutel Resources Limited currently held by V.N. Harbinson. 
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APPENDIX A 


INDEX 


"B'' CORP. AND MCLEOD YOUNG WEIR LIMITED 
1987 TAP MINERAL EXPLORATION LIMITED PARTNERSHIP 


ADVANCED TECHNOLOGIES CMOS LIMITED PARTNERSHIP . 
AGGRESSIVE MINING LIMITED 

AIC ADVANTAGE FUND . 

AMCA RESOURCES LTD. 

AMENDMENT RECHIVED - 2 5 2.4 . . 

ANNUAL INFORMATION FORM - ACCEPTED . 

ANNUAL INFORMATION FORMS RECEIVED apie: 
AQUITAINE SHORES APARTMENT PROJECT PHASE II : 
ASSOCIATED JOJOBA (CDN. 87-1) LIMITED PARTNERSHIP 


BACHELOR LAKE GOLD MINES INC. sper oe ee 
BANCSHARE PORTFOLIO CORP. AND WOOD GUNDY INC. 
BELL CANADA YR p Stet ot Arse mee 

BLUEWATER PARK APARTMENT PROJECT 

BMO II FINANCIAL CORPORATION . 

BMO NT FINANCIAL CORP. 

BRENBAR MINES LIMITED 

BRITISH AIRWAYS PLC ; 

BURNS FRY LIMITED, ET AL . 


C.T.C. DEALER HOLDINGS LIMITED/CANADIAN TIRE CORPORATION, LIMITED 
CANADIAN OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 
CANCOR/MOHAWK SOTAS LIMITED PARTNERSHIP 

CHATEAU JANEVILLE APARTMENT PROJECT 

CLAY-MILL TECHNICAL SYSTEMS INC. 

COLONIAL OIL & GAS LIMITED 

CONSOLIDATED GASCOME OILS LTD. 


DOME MINES LIMITED 
DOMINION TEXTILE INC. 
DUMAGAMI MINES LIMITED 


ENERPLUS RESOURCES CORPORATION . 
ENERPLUS RESOURCES FUND 

EXCO TECHNOLOGIES LIMITED 
EXTENDING CEASE TRADING ORDERS 


FAIL-SAFE FS-90 LIMITED PARTNERSHIP 

FINAL RECEIPT ISSUED Ce ig een ee eee 
FINAL RECEIPT ISSUED - SHORT FORM PROSPECTUSES 
FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUS 


GALORE GOLD RESOURCES INC. CURR Roa or ee ee, eons ee 
GENESCO INC. , GENESCO HOLDINGS LTD. , AND GENESCO GROUP INC. 


HIGHLAND QUEEN SPORTSWEAR LIMITED : 
HYLAND CREEK ESTATES TOWNHOUSE PROJECT . 


INLAND NATURAL GAS CO. LTD. 
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JOUTEL RESOURCES LIMITED 
LAIDLAW TRANSPORTATION LIMITED 


MATERIAL ACCEPTED : 

MCLEOD YOUNG WEIR LIMITED/"'B"" CORP. : 
MEADOWVALE GARDENS APARTMENT PROJECT - PHASE I 
MULTI CHOICE COMMUNICATIONS INC. 


NORAMCO MINING CORPORATION . 


PLASMA-THERM PACVD LIMITED PARTNERSHIP 

POCO PETROLEUMS LTD. 

PRELIMINARY PROSPECTUS - CLOSED 

PRELIMINARY PROSPECTUSES RECEIVED : 
PRELIMINARY SHORT FORM PROSPECTUS RECEIVED 
PRELIMINARY SIMPLIFIED PROSPECTUSES RECEIVED 


RECEIPT ISSUED - AMENDMENT 
RELEASE OF ESCROWED SHARES 
RESCINDING ORDERS ; 3 
RICH GROUP YELLOWKNIFE MINES LIMITED : 


ROCKWOOD TOWER APARTMENT PROJECT-SHELTER CORPORATION OF CANADA LTD. 


ROGERS COMMUNICATIONS INC. 
ROLLAND INC. AND CASCADES INC. 
ROYAL TRUSTCO LIMITED 

RY FINANCIAL CORPORATION 

RY II FINANCIAL CORPORATION 
RY NT FINANCIAL CORP. 


SCARBA HOLDINGS LIMITED 
SEABRIGHT EXPLORATIONS INC. 
SOUTHWIND RESOURCE EXPLORATIONS LIMITED. 


TAKE-OVER BIDS, ISSUER BIDS 
TAP MINERAL HOLDINGS INC. 

TECK CORPORATION : 
TEMPLETON GROWTH FUND, LTD. 
TEMPORARY CEASE TRADING ORDERS 
TRANSFER OF ESCROW SHARES 
TRIMARK INTEREST FUND : 
TRITON ENERGY CORPORATION 


WOOD GUNDY INC. /BANCSHARE PORTFOLIO CORP. 
WORLDFUND 
WORLDFUND MANAGEMENT INC. 


YOUNG-SHANNON GOLD MINES LIMITED 
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APPENDIX A 





CHAPTER 1 


NOTICES/PRESS RELEASES 
1.1 DRAFT NATIONAL POLICY NO. 40: TIMELY DISCLOSURE 
Following this notice is a draft National Policy published pursuant to an 


agreement among the Canadian Securities Administrators, for comment. 


It should be noted that the policy is substantially derived from the Polley 
Statement on Timely Disclosure issued by The Toronto Stock Exchange. 
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NATIONAL POLICY NO. 40 


TIMELY DISCLOSURE 


This policy statement reflects the fundamental principle that all 
persons investing in securities of a reporting issuer or securities 
that trade in a secondary market should have equal access to 
information that may affect their investment decisions. Where the 
requirements of the Policy go beyond the technical requirements of 
existing securities legislation, the securities administrators request 
that issuers, their counsel, and market professionals regard such 
requirements as guidelines to follow in order to assist in the 
operation in Canada of an open and fair marketplace which merits the 
trust and confidence of the investing public. 


It applies to all issuers whose securities are publicly traded in 
Canada, including reporting issuers or the equivalent in any Canadian 
jurisdiction. 


This policy statement is derived from The Toronto Stock Exchange 
Policy Statement on Timely Disclosure, modified to meet the needs of 
the securities administrators across Canada. It replaces Uniform Act 
Policy 2-12, and is effective immediately. 


Issuers are reminded that this policy statement does not replace the 
disclosure requirements set out in the provincial securities statutes 
and compliance with this Policy must be supplementary to compliance 
with the relevant provincial statutes. 


Further, nothing in this Policy Statement abrogates from the 
discretion of a securities administrator to request information from 
an issuer or to issue cease trading orders or apply other sanctions 
within its jurisdictions where in the view of the administrator, there 
is inadequate public disclosure as to the affairs of an issuer whose 
securities are publicly traded. 
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NATIONAL POLICY STATEMENT NO. 40 


TIMELY DISCLOSURE 


A. INTRODUCTION 


It is a cornerstone principle of securities regulation that all 
persons investing in securities have equal access to information that 
may affect their investment decisions. Public confidence in the 
integrity of the securities markets requires that all investors be on 
an equal footing through timely disclosure of material information 
concerning the business and affairs of reporting issuers and of 
companies whose securities trade in secondary markets. 


B. BASIC PRINCIPLE - DISCLOSURE OF MATERIAL INFORMATION 


Material information shall be filed with the securities administrator 
in any province in which the issuer is a reporting issuer and in any 
province in which there is a market for securities of the issuer, and, 
if the market is a stock exchange, the relevant exchange, and at the 
same time, a news release shall be circulated. 


Where this Policy Statement suggests consultation with a securities 
administrator, such consultation should be with the securities 
administrator of the jurisdiction which contains the principal 
Canadian market or markets for securities of the issuer, and if any 
such market is a stock exchange, that exchange. 


C. MATERIAL INFORMATION 


The requirement to disclose material information supplements the 
provisions of the Securities Acts of Alberta, British Columbia, 
Ontario and Quebec which require disclosure of any "material change" 
by issuing a press release, ands) Tiling owithiathes «securities 
administrator the press release in the case of Quebec, and the press 
release and a material change report in the case of Alberta, British 
Columbia and Ontario. 


Def inition 
Material information is any information relating to the business and 
affairs of an issuer that results in or would reasonably be expected 


to result in a significant change in the market price or value of any 
of the issuer's securities. 
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Material information consists of both material facts and material 
changes relating to the business and affairs of an issuer. The market 
price or value of an issuer's securities is sometimes affected by, in 
addition to material information, the existence of rumours and 
speculation. Where this is the case, the issuer may be required to 
make an announcement as to whether such rumours and speculation are 
factual “orenot. 


It is the responsibility of each issuer to determine what information 
is material according to the above definition in the context of the. 
issuer's own affairs. The materiality of information varies from one 
issuer to another according to the size of its profits, assets and 
capitalization, the nature of its operations and many other factors. 
An event that is "significant" or "major" in the context of a smaller 
issuer's business and affairs is often not material to a _ larger 
issuer. The issuer itself is in the best position to apply the 
definition of material information to its own unique circumstances. 
Decisions on disclosure require careful subjective judgments and 
issuers are encouraged to consult the relevant securities 
administrator and, where applicable, the relevant exchange when in 
doubt as to whether disclosure should be made. 


Immediate Disclosure 


An issuer is required to disclose material information concerning its 
business and affairs forthwith upon the information becoming known to 
management, or in the case of information previously known, forthwith 
upon it becoming apparent that the information is material. Issuers 
are required to provide the relevant securities administrator and any 
exchange on which its securities are listed or traded with a copy of 
any news release concurrently upon dissemination to the public. 


Immediate release of information is necessary to ensure that it is 
promptly available to all investors and to reduce the risk that 
persons with access to that information will act upon undisclosed 
information. Unusual trading marked by significant changes in the 
price or trading volumes of any of an issuer's securities prior to the 
announcement of material information is embarrassing to management and 
damaging to the reputation of the securities market since the 
investing public may assume that certain persons benefitted from 
access to material information which was not generally disclosed. 


In restricted circumstances disclosure of material information may be 
delayed for reasons of corporate confidentiality. See Part F. 


Developments to be Disclosed 


Issuers are not generally required to interpret the impact of external 
political, economic and social developments on their affairs. However, 
if an external development will have or has had a direct effect on the 
business and affairs of an issuer that is both material (in the sense 
outlined above) and uncharacteristic of the effect generally 
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experienced by other issuers engaged in the same business or industry, 
the issuer is urged to explain, where practical, the particular 
impact on them. For example, a change in government policy’ that 
affects most issuers in a particular industry does not require an 
announcement, but if it affects only one or a few issuers in a 
material way, such issuers should make an announcement. 


The market price or value of an issuer's securities may be affected by 
factors relating directly to the securities themselves as well as by 
information concerning the issuer's business and affairs. For 
example, changes in an issuer's issued capital, stock splits, 
redemptions and dividend decisions may all impact upon the market 
price of a security. 

Actual or proposed developments that are likely to give rise _ to 
material information and thus to require prompt disclosure include, 
but are not limited to, the following: 


le Changes in share ownership that may affect control of the 
issuer. 


Ze Changes in corporate structure, such as reorganizations, 
amalgamations etc. 


3. Take-over bids or issuer bids. 

4. Major corporate acquisitions or dispositions. 

5. . Changes in-capital ‘structure. 

Ge Borrowing of a significant amount of funds. 

7. Public or private sale of additional securities. 


8. Development of new products and developments affecting the 
issuer's resources, technology, products or market. 


9. Significant discoveries by resource companies. 
10. Entering into or loss of significant contracts. 
ds Firm evidence of significant increases or decreases in near- 


term earnings prospects. 
12. Changes in capital investment plans or corporate objectives. 
AB Significant changes in management. 
14. Significant litigation. 


152 Major labour disputes or disputes with major contractors or 
Suppliers. 
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168 Events of default under financing or other agreements. 


17. Any other developments relating to the business and affairs 
of the issuer that would reasonably be expected to 
significantly affect the market price or value of any of the 
issuer's securities or that would reasonably be expected to 
have a significant influence on a _ reasonable investor's 
investment decision. 


Disclosure is only required where a development is material according 
to the definition of material information. Announcements of an 
intention to proceed with a transaction or activity should be made 
when a decision has been made to proceed with it by the issuer's board 
of directors, or by senior management with the expectation of 
concurrence from the board of directors. However, a corporate 
development in respect of which no firm decision has yet been made but 
that is reflected in the market place may require prompt disclosure. 
See "Rumours" and "CONFIDENTIALITY". 


Forecasts of earnings and other financial forecasts need not be 
disclosed, but where a significant increase or decrease in earnings is 
indicated in the near future, such as in the next fiscal quarter, this 
fact must be disclosed. Forecasts should not be provided on a 
selective basis to certain investors not involved in the management of 
the affairs of the issuer. If disclosed, they should be generally 
disclosed. Reference should be made to Ontario Securities Commission 
Policy 5.8, “Financial ‘Forecasts. 


D. DISCLOSURE 


Decisions as to the dissemination of information and the temporary 
halting of trading are, in the case of listed securities, usually made 
by the relevant stock exchange, with or without consultation with the 
relevant securities administrator. However, in certain circumstances, 
trading in a listed security may be halted as a result of a cease 


trading order issued by a _ securities administrator. Decisions 
relating to unlisted securities are made by — securities 
administrators. 


Timing of Announcements 


The general principle is that significant announcements are required 
to be released immediately. This rule is subject to exception in 
certain situations for issuers whose securities are listed for trading 
on a stock exchange or other organized market (at this time only COATS 
in Ontario). Subject to the approval of the relevant securities 
administrator or stock exchange, release of certain announcements may 
be delayed until the close of trading, provided the material 
information is not reflected in the price of the stock. Issuer 
officials are encouraged to seek assistance and direction from the 
relevant securities administrator or stock exchange as to when an 
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announcement should be released and whether trading in the issuer's 
securities should be halted for dissemination of an announcement. 


Pre-Notification 


The policy of immediate disclosure frequently requires that news 
releases be issued during trading hours, especially when an important 
corporate development has occurred. Where this is so, it is essential 
that issuer officials notify the relevant securities administrator and 
stock exchange by telephone prior to issuance of a news release. The 
administrator and exchange will then be able to determine whether 
trading’ in any of the issuer's securities should be temporarily 
halted. Where securities are listed for trading on a stock exchange, 
that exchange will have primary responsibility for determining whether 
trading in such securities should be temporarily halted. 


Where a news release is to be issued during trading hours, the 
particular securities administrator or stock exchange should be 
supplied with a copy forthwith upon its release. 


Trading Halts 


If an announcement is to be made during trading hours, trading in the 
stock may be halted until the announcement is made public and 
disseminated. The relevant stock exchange or securities administrator 
will determine the amount of time necessary for dissemination in any 
particular case, which determination will be dependent upon the 
Significance and complexity of the announcement. Issuers should 
understand that a trading halt does not reflect upon the reputation of 
an issuer's management nor upon the quality of its securities, but is 
simply for the purpose of providing for adequate dissemination of the 
relevant information. 


In order to determine whether a trading halt is justified, the parti- 
cular securities administrator and stock exchange will consider the 
impact which the announcement is expected to have on the market for 
the issuer's securities. Any trading halts that are imposed are 
normally for less than a two hour duration. Where an issuer's 
securities are listed or traded elsewhere, those exchanges or other 
markets will coordinate trading halts. There is a convention among 
exchanges, NASDAQ and COATS that trading in a security traded or 
listed in more than one market shall be halted and resumed at the same 
time in each market. 


Rumours 


Unusual market activity is often caused by the presence of rumours. 
It is impractical to expect management to be aware of, and comment on, 
all rumours, but when market activity indicates that trading is being 
unduly influenced by rumour the relevant exchange or securities 
administrator will request that the issuer make a_ clarifying 
statement. A trading halt may be imposed pending a "no corporate 
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developments" statement from the issuer. If a rumour is correct in 
whole or in part, subject to Part F below, the issuer must make 
immediate disclosure of the relevant material information and a 
trading halt will be imposed pending release and dissemination of that 
information. 


ES DISSEMINATION 
Transmission to Media 


A news release should be transmitted to the media by the quickest 
possible method and in a manner which provides for wide dissemination. 
News releases should be made to news services that disseminate 
financial news nationally, to the financial press and to daily 
newspapers that provide regular coverage of financial news. 


Content of Announcements 


Announcements of material information should be factual and balanced, 
neither over-emphasizing favourable news nor  under-emphasizing 
unfavourable news. Unfavourable news must be disclosed just as 
promptly and completely as favourable news. While it is clear that 
news releases may not be able to contain all the details that would be 
included in a prospectus or similar document, news releases should 
contain sufficient detail to enable media personnel and investors to 
appreciate the true substance and importance of the information so 
that investors may make informed investment decisions. The guiding 
principle should be to communicate clearly and accurately the nature 
of the information, without including unnecessary details, exaggerated 
reports or editorial commentary designed to colour perception of the 
announcement. The issuer should be prepared to supply further 
information when appropriate; it is recommended that the name and 
telephone number of the company official available for comment be 
provided in the release. 


Misleading Announcements 


While all material information must be released immediately, the 
timing of an announcement of material information must be handled 
carefully, since either premature or late disclosure may damage the 
reputation of the securities market. Misleading disclosure activity 
designed to influence the price of a security is improper. Misleading 
news releases send signals to the investment community which are not 
justified by an objective examination of the facts, and may detract 
from the issuer's credibility. Announcements of an intention to 
proceed with a transaction or activity should not be made unless the 
issuer has the ability to carry out the intent (although proceeding 
may be subject to contingencies) and a decision has been made _ to 
proceed with the transaction or activity by the issuer's board of 
directors, or by senior management with the expectation of concurrence 
from the board of directors. 
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F. CONFIDENTIALITY 
When Information May be Kept Confidential 


In certain circumstances disclosure of material information concerning 
an issuer's business and affairs may be delayed and kept confidential 
temporarily where immediate release of the information would be unduly 
detrimental to the issuer's interests. In such a situation, issuers 
are required under the law of certain provinces to disclose to the 
relevant securities administrators and stock exchanges, On a 
confidential basis, information that is not being disclosed 
immediately to the public. Issuers are reminded of subsection /74(4) 
of the Securities Act (Ontario), which stipulates that a reporting 
issuer under the Ontario Act that wishes to keep information 
confidential must renew that request every 10 days. Section 118 of 
the Securities Act (Alberta) provides that a reporting issuer may keep 
a material change confidential, where in its opinion the timing of the 
disclosure would be unduly detrimental to its affairs, until the 
timing of its release is no longer unduly detrimental. The issuer 
must, however, file, issue and publish a material change report not 
later than 180 days from the day such changes became known to the 
issuer. Section 74 of the Securities Act (Quebec) provides that a 
reporting issuer need not prepare a press release where senior 
management has reasonable grounds to believe not only that disclosure 
would be seriously prejudicial to the issuer, but also that no 
transaction in the issuer's securities has been or will be carried out 
on the basis of the information not generally known. The issuer must 
issue and file a press release only once the circumstances justifying 
non-disclosure have ceased to exist. 


Examples of instances in which disclosure might be unduly detrimental 
to an issuer's interests are where: 


(1) Release of the information would prejudice the issuer's ability 
to pursue specific and limited objectives or to complete a 
transaction or series of transactions that are underway. For 
example, premature disclosure of the fact that an issuer intends 
to purchase a_ significant asset may increase the cost of the 
acquisition. 


(2) Disclosure of the information would provide competitors with 
confidential corporate information that would significantly 
benefit them. Such information may be kept confidential if the 
issuer is of the opinion that the detriment to it resulting from 
disclosure would outweigh the detriment to the market in not 
having access to the information. A decision to release a new 
product, or details on the features of a new product, may be 
withheld for competitive reasons, but such information should not 
be withheld if it is available to competitors from other sources. 


-1045- 20-Feb-87 


NOTICES/PRESS RELEASES Pager i—39 


ay oe 


(3) Disclosure of information concerning the status of ongoing 
negotiations would prejudice the successful completion of those 


negotiations. Teh His? Saethnyiecessaryieto! Bnake® AM Pseriesic Tor 
announcements concerning the status of negotiations with another 
party concerning a particular transaction. lfpite seems’ that’ the 


situation is going to stabilize within a_ short period, public 
disclosure may be delayed until a definitive announcement can be 
made. Disclosure should be made once "concrete information" is 
available, such “asi valifinal sdecision “to “proceed? ‘with’ the 
transaction or, at a later point in time, finalization of the 
terms of the transaction. 


Withholding of material information on the basis that disclosure would 
be unduly detrimental to the issuer's interests can only be justified 
where the potential harm to the issuer or to investors caused by 
immediate disclosure may reasonably be considered to outweigh the 
undesirable consequences of delaying disclosure. While recognizing 
that there must be a trade-off between an issuer's legitimate 
interest in maintaining secrecy and the investing public's right to 
disclosure of corporate information, the securities administrators 
discourage delaying disclosure for a lengthy period of time since it 
is unlikely that confidentiality can be maintained beyond the short 
term 


Maintaining Confidentiality 


Where disclosure of material information is delayed, the issuer must 
maintain complete confidentiality. In the event that such 
confidential information, or rumours respecting the same, is divulged 
in any manner (other than in the necessary course of business), the 
issuer is required to make an immediate announcement on the matter. 
Securities administrators and stock exchanges upon which an issuer's 
securities = "ares dusted lifor trading Gimust ibe’! notified Sof +" the 
announcement, in advance, in the usual manner. During the period 
before material information is disclosed, market activity in the 
issuer's securities should be closely monitored by the issuer. Any 
unusual market activity probably means that news of the matter is 
being disclosed and that certain persons are taking advantage of it. 
In such case, the securities administrators and relevant stock 
exchanges should be advised immediately and a halt in trading will be 
imposed until the issuer has made disclosure on the matter. 


At any time when material information is being withheld from the 
public, the issuer is under a duty to take precautions to keep such 
information completely confidential. Such information should not be 
disclosed to any of the issuer's officers, employees or advisors, 
except in the necessary course of business. The directors, officers 
and employees of an issuer should be reminded on a regular basis that 
confidential information obtained in the course of their duties must 
not be disclosed. 
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G: INSIDER TRADING 


Issuers should make insiders and others who have access to material 
information about the issuer before it is generally disclosed aware 
that trading in securities of the issuer while in possession of 
undisclosed material information or tipping such information is an 
offense under the securities laws of a number of jurisdictions, and 
may give rise to civil liability. 


In any situation where material information is being kept confidential 
because disclosure would be unduly detrimental to the issuer's best 
interests, management is under a duty to take every possible 
precaution to ensure that no trading whatsoever takes place by any 
insiders or persons in a "special relationship" with the issuer in 
which use is made of such information before it is generally disclosed 
to the public. 


In the event that a stock exchange or securities administrator is of 
the opinion that insider or improper trading may have occurred before 
material information has been disclosed and disseminated, that stock 
exchange or securities administrator may require that an immediate 
announcement be made disclosing such material information. 


H. RECIPIENTS OF COMMUNICATIONS 


Any communication with the British Columbia Securities Commission 
further to this Policy Statement should be made only to the Chairman 
Or Superintendent. 


Any communication with the Alberta Securities Commission further to 
this Policy Statement should be made only to the Chairman, Director, 
or Deputy Director, Securities. 


Any communication with the Saskatchewan Securities Commission further 
to this Policy Statement should be made only to the Registrar. 


Any communication with the Manitoba Securities Commission further to 
this Policy Statement should be made only to the Chairman, Director, 
or Senior Counsel. 


Any communication with the Ontario Securities Commission further to 
this Policy Statement should be made only to the Chairman, Vice- 
Chairman, Director, or to the Deputy Director, Enforcement. 
Disclosure as to COATS securities should be made to the Deputy 
Director, Enforcement. 


Any communication with la Commission des valeurs mobilieres du Quebec 


further to this Policy Statement should be made only to le Chef du 
Service de l'information continue. 
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Any communication with the Government of New Brunswick further to this 
Policy Statement should be made only to the Administrator of the 
Securities Act. 


Any communication with the Government of Nova Scotia further to this 
Policy Statement should be made only to the Registrar of Joint Stock 
Companies and Securities or the Deputy Registrar of Securities. 


Any communication with the Government of Newfoundland and Labrador 
further to this Policy Statement should be made only to the Registrar 
or Deputy Registrar. 


Any communication with the Government of Prince Edward Island further 
to this Policy Statement should be made only to the Registrar. 


Any communication with the Office of the Registrar of Securities for 
the Northwest Territories further to this Policy Statement should be 
made only to the Registrar. 


Any communication with the Office of the Registrar of Securities for 


Yukon Territory further to this Policy Statement should be made only 
to the Registrar of Securities or Deputy Registrar of Securities. 
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1.2 BILL 156 - REGULATIONS - TAKE-OVER BIDS AND ISSUER BIDS 


Following this notice are draft regulations to the provisions of Bill 156 
dealing with take-over bids and issuer bids. A prior set of draft regulations 
was published in the OSC Bulletin of August 8, 1986. Bill 156, except those 
provisions relating to insider trading, is expected to be proclaimed in force 
April 1, 1987 or shortly thereafter 
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DRAFT February 19, 1987 


REGULATION TO AMEND 
REGULATION 910 OF REVISED REGULATIONS OF ONTARIO, 1980 
MADE UNDER THE 
SECURITIES ACT 


1. Clause 14(1)(b) of Regulation 910 of Revised 
Regulations of Ontario, 1980 is amended by striking out "or" at 
the end of subclause (i), inserting "or" at the end of 
subclause (ii) and by adding thereto the following subclause: 


Cri» the trade is made by the issuer pursuant to an 
issuer bid that is made in compliance with 
sections 94, 95, 96, 97 and 99 of the Act. 


2. The said Regulation is amended by adding thereto the 
following section: 


16a. Section 52 of the Act does not apply to a trade by a 
person or company referred to in subparagraph iii of paragraph 
11 of subsection 1(1) of the Act in a security that was 


acquired pursuant to a take-over bid that is a formal bid as 
defined in subsection 88(1) of the Act if, 


(a) the offeree issuer had been a reporting issuer 
for at least twelve months at the date of the 
bid; 


(b) the intention to make the trade was disclosed in 
the take-over bid circular in respect of the 
take-over bid; 


(c) the trade is made within the period commencing on 
the day of the expiry of the bid and ending 
twenty days thereafter; 


(d) a notice of intention and a declaration in Form 
23 are filed before the trade; and 


(e) a report of the trade is filed within five days 


after the completion of the twenty-day period 
described in clause (c). 
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3. The said Regulation is further amended by adding 


thereto the foliowing section: 


31a. Where a prospectus is required to be filed in respect 
of an issuer bid, the information prescribed in Form 33, except 
the certificate in item 30, shall be included in the 
prospectus .« 


hh, Part IX of the said Regulation is revoked and the 


following substituted therefor: 


PART IX 
TAKE-OVER BIDS AND ISSUER BIDS 


163 <=(1) In this: section, 
"oireular” ‘means’, 


(a) a take-over bid circular that is required by the Act 
in respect of an insider bid, 


(b) a take-over bid circular that is required by the Act 
where it is anticipated by the offeror that a going 
private transaction will follow the take-over bid, or 


(c) an issuer bid circular that is required by the Act; 


"formal valuation" means a valuation prepared by a qualified and 
independent valuer based upon techniques that are appropriate 
in the circumstances, after considering going concern or 
liquidation assumptions or both, together with other relevant 
assumptions, that arrives at an opinion as to a value or range 
of values for the participating securities based upon such 
analysis without any downward adjustments to reflect the fact 
the participating securities do not form part of a controlling 


interest; 


"going private transaction" means an amalgamation, arrangement, 
consolidation or other transaction proposed to be carried out 
by an insider of an issuer as a consequence of which the 
interest of the holder of a participating security of the 
issuer in that security may be terminated without the consent 
of that holder and without the substitution therefor of an 
interest of equivalent value in a participating security of the 
issuer or of a successor to the business of that issuer or of 
another issuer that controls the issuer but does not include 
the acquisition of participating securities pursuant toa 
statutory right of acquisition; 
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"insider" means, 
(a) every director or senior officer of an issuer, 


(b) every director or senior officer of a company that is 
—" dtself an insider or subsidiary of an issuer, 


(ec) any person or company who beneficially owns, directly 

— or indirectly, voting securities of an issuer or who 
exercises control or direction over voting securities 
of an issuer or a combination of both carrying more 
than 10 per cent of the voting rights attached to all 
voting securities of the issuer for the time being 
outstanding other than voting securities held by the 
person or company as underwriter in the course of a 
distribution, and 


(d) an issuer where it has purchased, redeemed or 
otherwise acquired any of its securities, for so. Long 
as it holds any of its securities; 


"insider bid" means a take-over bid made by an insider or the 
offeree issuer or by any associate or affiliate .of, an ansider 
of an offeree issuer; 


"participating security" means a security that carries the right 
to participate in earnings to an unlimited degree including a 
security that by its terms is convertible into or exchangeable 
for or carries the right to purchase such a security; 


"prior valuation" means an existing independent appraisal or 
valuation or any material non-independent appraisal or 
valuation in respect to an issuer, its material assets or its 
securities 


(2) Every circular shall contain, except where the offeror 
lacks access to information enabling the offeror to comply with this 
subsection, and subject to any variation consented to in writing by 
the Director, 


(a) a summary of a formal valuation of the offeree issuer; 


(b) an outline of every prior Valuation of, the of teree 
issuer made within twenty-four months preceding the 
date of the take-over or issuer bid including a 
description of the source and circumstances under 
which it was made. 


(3) Subject to subsection (4), a formal valuation referred to 
in clause (2) (a) shall. be as of a date that is not more than 120 
days before the date of the take-over bid or issuer bid and shall 
contain appropriate adjustments for material intervening events. 
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(4) A formal valuation referred to in clause (2)(a) may be as 
of a date that is more than 120 days before the date of the take- 
over bid or issuer bid if it is accompanied by a letter addressed to 
the directors of the issuer confirming that the valuer has no 
reasonable ground to believe that any intervening event has 
materially affected the value or range of values determined in such 
valuation or, if there has been such an event, describing it and 
stating the resultant change in the value or range of values in the 
valuation. 


(5) Upon application by an interested party, where the Director 
is of the opinion that disclosure of information required to be 
furnished to the holders of participating securities by subsection 
(2) would cause a detriment to the offeree issuer or the security 
holders of the offeree issuer that would outweigh the benefit of the 
information to the prospective recipients, the Director may permit 
the omission of the information. 


(6) A formal valuation referred to in clause 2(a) and a letter 
of confirmation, if any, referred to in subsection (4), shall be 
filed concurrently with the filing of the circular in-‘which 
reference to the valuation is made except where the Director 
otherwise permits. 


164.-(1) For the purposes of Part XIX of the Act, "market 
price" ofa class ‘of securities, 


(a) as to which there is a published market, at any date, 
is an amount equal to the simple average of the 
closing price of securities of that class for each of 
the business days on which there was a closing price 
falling not more than twenty business days before that 
date; 


(b) as to which there is no published market, is the 
amount that an arm's length purchaser would pay for 
the securities where the acquisition of the securities 
would not affect materially the control of the issuer. 


(2) Where a published market does not provide a closing price, 
but provides only the highest and lowest prices of securities traded 
on:a particular day, the market price of the securities, at any 
date, is an amount equal to the average of the simple averages of 
the highest and lowest prices for each of the business days on which 
there were highest and lowest prices falling not more than twenty 
business days before that date. 
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(3) Where there is more than one published market for a 
security, the market price for the purposes of subsections (7). and 
(2) shall be determined as follows: 


1. If only one of the published markets is in Canada, the 
market price shall be determined solely by reference 
to that market. 


>. If there is more than one published market in Canada, 
the market price shall be determined solely by 
reference to the published market in Canada on which 
the greatest volume of trading in the particular class 
of securities occurred during the twenty business days 
preceding the date as of which the market price is 
being determined. 


3. If there is no published market in Canada, the market 
price shall be determined solely by reference to the 
published market on which the greatest volume of 
trading in the particular class of securities occurred 
during the twenty business days preceding the date as 
of which the market price is being determined. 


(4) Where there has been trading of securities in a published 
market for fewer than ten of the twenty business days preceding the 
date as of which the market price of the securities is being 
determined, the market price shall be the average of the following 
prices established for each of the twenty business days preceding 
that date, 


(a) the average of the bid and ask prices for each day on 
which there was no trading; and 


(b) the closing price of securities of the class for each 
day that there has been trading, if the published 
market provides a closing price; or 


(c) the average of the highest and lowest prices of 
securities of that class for each day that there has 
been trading, if the published market provides only 
the highest and lowest prices of securities traded on 
a particular day. 


165. Subsection 93(2) is not applicable to an agreement between 
a security holder and an offeror to the effect that the security 
holder will tender the security holder's securities to a formal 
take-over bid made by the offeror in accordance with the terms and 
conditions of the bid. 
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166. Subsection 93(5) of the Act is not applicable to a formal 
bid following the acquisition of beneficial ownership of securities 
of the class subject to the bid by the offeror, where the 
acquisition was pursuant to a distribution as defined in 
subparagraph (i) or (ii) of paragraph 11 of subsection 1(1) of the 
Act. 


167.-(1) A notice of intention to make an issuer bid as 
required by clause 92(3)(f) of the Act shall contain the information 
prescribed in Form 31. 


(2) A notice of intention referred to in subsection (1) shall 
be filed and a press release in respect thereof issued at least five 
days before the date of the issuer bid. 


168. A press release that is required by clause 93(3)(c) of the 
Act shall idisclose..in: respect of «the class of securities subject. to 
the bid and each class of securities convertible into securities of 
that class purchased through the facilities of the stock exchange, 


(a) the name of the purchaser; 


(b) where the purchaser iS a person or company referred to 
in clause 93(1)(b) or (¢) of the Act, the relationship 
of the purchaser and the offeror; 


(ec) the number of securities purchased by the purchaser on 
that day; 


(d) the highest price paid for the securities by the 
purchaser on that day; 


(e) the aggregate number of securities purchased through 
the facilities of the stock exchange by the purchaser 
during the currency of the bid; 


GE) the average price paid for the securities that were 
purchased by the purchaser through the facilities of 
the stock exchange during the currency of the bid; and 


(g) the total number of securities owned by the purchaser 
as of the close of business of the stock exchange on 


that day. 


169. A take-over bid circular shall contain the information 
prescribed in Form 32. 
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170% (An®issuer- bidveirrcular shall contain the information 
prescribed in Form 33. 


171. A directors! circular? shali contain the information 
prescribed in Form 34. 


172. h divector's*orsofficer's circular shall contain the 
information prescribed in Form 35. 


173. A notice of change or variation in respect of a take-over 
bid or issuer bid as required by section 97 of the Act shall 
contain, 


(a) a description of the change in the information 

~ contained in the circular or of the variation in the 
terms of the take-over bid or the issuer bid, as the 
case may be; 


(b) the date of the change in the information contained in 
the circular or the variation in the terms of the bid; 


(c) the date up to which securities may be deposited; 


(d) the date by which securities deposited must be taken 
up by the offeror; and 


(e) the rights of withdrawal that are available to 
security holders, 


and shall include a certificate duly signed and in the form required 
under Form 32 in the case of a take-over bid or Form 33 in the case 
of an issuer bid, amended to refer to the initial circular and all 
notices of change or variation thereto. 


174. A notice of change in respect of the information contained 
in a directors! circular .ortasdirecton' s.ormefiicer's circular as 
required by section 98 of the Act shall contain a description of the 
change in the information contained in the circular and shall 
include a certificate, duly signed and in the form required under 
Form 34 or 35, as the case may be, amended to refer to the initial 
directors't or director's or officer's circular and all notices of 
change thereto. 


175.-(1) No variation in the terms of a bid may ‘be made after 
the expiry of a bid, except the waiver by the offeror of a condition 
that is, in the terms of the bid, waivable at the sole option of the 
offeror. 
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(2) Section 97 of the Act does not apply so as to require a 
notice of variation with respect to a waiver described in subsection 


Ca 


176. The consent of every solicitor, auditor, accountant, 
engineer, appraiser or any other person or company whose profession 
or business gives authority to a statement made by such person or 
company to the use of a report, appraisal or statement of such 
person or company included in or accompanying a take-over bid 
eircularn. issuer bidierroculer, <directors{rcarcularse director's or 
officer's circular or any notice of change or valuation to the 
foregoing, shall be filed with the Commission.. 


177.-(1) A report required under section 100 of the Act shall 
be signed by the offeror and shall contain, 


(a) the name of the offeror; 


(b) the number of securities of the class over which the 
offeror and any person acting jointly or in concert 
with the offeror acquired ownership or control or 
direction as a result of the transaction or occurrence 
fiving riserco thesfirnst, release; 


Ke) the ownership of and control and direction by the 
offeror and any person acting jointly or in concert 
with the offeror over the securities of the class 
immediately after the transaction or occurrence giving 
hasSestostheupress release; 


(d) the purpose of the offeror and any person acting 
jointly or in concert with the offeror in effecting 
the transactions, including any future intention to 
increase the beneficial ownership, control or 
direction of the offeror and any person acting jointly 
or-in- concert with the offeror over securities.of the 
offeree issuer; and 


(e) where applicable, a description of any change in any 
~ material fact set out in a previous report under 


section 100 of the Act. 


(2) A press release required under section 100 of the Act shall 
include the infcrmation that is required in subsection (1). 


178. A press release required under section 100a shall include 
thesfollowing information in respect to the class of securities 
subject to the bid and each class of securities convertible into 


securities of that class, 
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(a) the name of the offeror issuing the release; 


(b) the number of securities of the class acquired by or 
— over which the offeror has acquired control and or 
direction since the commencement of the bid; 


(c) the number of securities of the class held by or over 
—" which the offeror and every person acting jointly or 
in concert with the offeror exercised control or 
direction and after the transaction or occurrence 

giving rise to the press release. 


179.-(1) Every take-over bid circular, issuer bid circular, 
directors' circular and director's or officer's circular and any 
notice of change or variation to any such circular, shall contain a 
statment of the rights provided by section 127 of the Act relating 
to that document. 


(2) If the take-over bid or issuer bid is made in Ontario and 
in another province or territory of Canada, inelusiony ing’a circular 
or notice of the following statement shall be deemed to be 
compliance with subsection (1): 


"Securities legislation in certain of the provinces and 
territories of Canada provides security holders of the 
offeree issuer with, in addition to any other rights they 
may have at law, rights of rescission or to damages, or 
both, if there is a misrepresentation intateircular or 
notice that is required to be delivered to such security 
holders. However, such rights must be exercised within 
the prescribed time limit. Security holders should refer 
to the applicable provisions of the securities legislation 
of their province or territory for particulars of those 
rights or consult with a lawyer." 


(3) If the take-over bid or issuer bid is made in Ontario only, 
inclusion in a circular or notice of the following statement shall 


be deemed to be compliance with subsection (1): 


"Securities legislation in Ontario provides security 
holders of the offeree issuer with, in addition to any 
other rights they may have at law, rights of rescission or 
to damages, or both, if there is a misrepresentation ina 
circular or notice that is required to be delivered to 
such security holders. However, such rights must be 
exercised within the prescribed time limit. Security 
holders should refer to the applicable provisions of 
Ontario securities legislation for particulars of those 
rights or consult with a lawyer." 
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180.-(1) The information contained in a circular or notice 
required under Part XIX of the Act shall be clearly presented and 
the statements made therein shall be divided into groups according 
to subject matter and the various groups of statements shall be 
preceded by appropriate headings. 


(2) The order of items in the appropriate form need not be 
followed. 


(3) Where practical and appropriate, information in a circular 
or notice shall be presented in tabular form. 


(4) All amounts required in a circular or notice shall be 
stated in figures 


(5) Information required by more than one applicable item in 
the appropriate form need not be repeated. 


(6) No statement need be made in response to any item in the 
appropriate form that is inapplicable and negative answers to any 
item may be omitted except where expressly required by the 
applicable form. 


181. Where the Director is satisfied upon evidence or 
submissions made to the Director that a chief executive officer or 
chief financial officer is for adequate cause, not available to sign 
a certificate or notice required to be filed under Part XIX of the 
Act, the Director may permit the certificate or notice to be signed 
by another responsible officer or director in lieu thereof. 


182. Any circular or notice require under Part XIX of the Act 
shall be filed in triplicate on the same date that it is first sent 
to security holders of the offeree. 

5. The instructions to Form 23 of the said Regulation are 
amended by adding thereto the following: 

4. Subsection (3) of the Declaration, Certificate 
and Undertaking must be deleted if this Form is 
being used for the purposes of an exemption under 
section 16a of the Regulation. 


6. Forms 31, 32, 33, 34 and 35 of the said Regulation are 


revoked and the following substituted therefor: 
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Form 31 
Securities Act 
NOTICE OF INTENTION TO MAKE AN ISSUER BID 


ITEM 1 Name of Issuer 


ITEM 2 Securities Sought 
State the class and number of shares or principal 
amount of debt of securities sought. 


ITEM 3 Time Period 
State, where known, the dates on which the issuer bid 


will commence and close. 


ITEM 4 Method of Acquisition 
State the method by which the securities will be 
acquired. 


LIEMSS Consideration Offered 
State the consideration to be offered. 


ITEM 6 Payment for Securities 
State the particulars of the method and time of 
payment of the consideration. 


ITEM 7 Reasons for the Issuer Bid 
State the purpose and business reasons for the issuer 
bid. 

ITEM 8 Acceptance by Insiders, Affiliates and Associates 


Where known, state the names of every person who 
proposes to tender or accept the issuer bid and is, 


(a) a director, senior officer or other insider of an 
issuer; 


(b) an associate of an insider; or 
Ce) an associate or affiliate. of an issuer. 
ITEM 9 Benefits from the Issuer Bid 
State the direct or indirect benefits to any of the 


persons or companies named in item 8 of accepting or 
refusing to accept the issuer bid. 
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ITEM 10 Material Changes in the Affairs of the Issuer 
Disclose the particulars of any plans or proposals 
for material changes in the affairs of the issuer, 
including for example, any contract or agreement 
under negotiation, any proposal to liquidate the 
issuer, to sell, lease or exchange all ora 
substantial part of its assets, to amalgamate it with 
any other business organization, or to make any 
material changes in its business, corporate structure 
(debt or equity), management or personnel. 


ITEM 11 Signature 
This notice must be signed by a director or senior 
officer of the issuer duly authorized to sign. 


ITEM 12 Date of Notice. 
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ITEM 1 
ITEM 2 
ITEM 3 


ITEM 4 


Form 32 
Securities Act 
TAKE~OVER BID CIRCULAR 


Name of Offeror 
Name of Offeree Issuer 


Ownership of Securities of the Offeree Issuer 
State the number, percentage of outstanding 
securities of the class and designation of any 
securities of the offeree issuer owned, 


(a) by the offeror; 


(b) where known to a director or a senior officer of 

—" the offeror after reasonable inquiry, by any 
person or company acting jointly or’ in concert 
with the offeror; 


(c) by each director and senior officer of the 
offeror; 


(d) where known to a director or senior officer of 
the offeror after reasonable inquiry, by the 
associates of the director or senior officer; 


(e) where known to a director or senior officer of 
the offeror after reasonable inquiry, by a person 
or company who owns more than 10 per cent of any 
class of equity securities of the offeror for the 
time being outstanding, 


or, in each case, if none or so owned, a statement to 
that effect. 


Trading in Securities of the Offeree Issuer 

State, where known after reasonable inquiry has been 
made to the directors or senior officers Of «the 
offeror, the number and designation of any securities 
of the offeree issuer traded by the persons or 
companies referred to in item 3 during the six-month 
period preceding the date of the take-over bid, 
including the purchase or sale price and the date of 
each such transaction. If no such securities were 
traded, so state. 
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ITEM 5 Terms and Conditions to the Take-Over Bid 
State the terms of the take-over bid. State where 
the obligation of the offeror to take up and pay for 
securities under the take-over bid is conditional, 
the particulars of each condition. 


ITEM 6 Payment for Deposited Securities 
State the particulars of the method and time of 
payment of the cash or other consideration to be paid 
for the securities of the offeree issuer. 


ITEM 7 Right to withdraw Deposited Securities 
Describe the withdrawal rights of the security 
holders of the offeree issuer under the bid. State 
that notice of withdrawal of securities deposited 
must be given in a manner that provides the 
depositary designated under the bid with a written or 
printed copy and must be actually received by the 
deposatary.. 


ITEM 8 Arrangements to Pay for Deposited Securities 
State the source of any funds to be used for payment 
and, if such funds are to be borrowed, the terms of 
the loan, the circumstances under which it must be 
repaid and the proposed method of repayment. 


ITEM 9 Trading in the Securities to be Acquired 
State the principal market or markets for the 
securities of the offeree issuer sought to be 
acquired pursuant to the take-over bid and indicate 
any change in a principal market that is planned 
following the bid, including but not limited to 
listing or de-listing on a stock exchange. Furnish, 
where reasonably ascertainable, a summary Showing in 
reasonable detail the volume of trading and price 
range of the securities in the six-month period 
preceding the date of the take-over bid. State the 
date that the take-over bid to which this circular 
relates was announced to the public and the market 
price of the securities immediately before such 
announcement. 


ITEM 10 Arrangements Between the Offeror and the Directors 
and Officers of the Offeree Issuer 
State the particulars of any arrangement or agreement 
made or proposed to be made between the offeror and 
any of the directors or senior officers of the 
offeree issuer, including particulars of any payment 
or other benefit proposed to be made or given by way 
of compensation for loss of office or as to their 
remaining in or retiring from office, if the take- 
over bid is successful. 
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ITEM 11 Material Changes in the Affairs of the Offeree Issuer 
State the particulars of any information known to the 
offeror that indicates any material change in the 
affairs of the offeree issuer since the date of the 
last published interim or annual financial statement 
of the offeree issuer. 


ITEM 12 Valuation 
Where a valuation is provided pursuant to a legal 
requirement or otherwise, 


(a) include a summary of the valuation disclosing the 

~ basis of computation, scope of review, relevant 
factors and their values, the key assumptions on 
which the valuation is based and the extent to 
which any advantage accuring to a person or 
company continuing as a security holder of the 
offeree issuer after completion of the take-over 
bid has been considered in the valuation; and 


(b) advise where copies of the valuation are 
available for inspection and state that a copy of 
the valuation will be sent to any registered 
holder of securities of the offeree issuer sought 
to be acquired upon payment of a charge 
sufficient to cover copying and postage. 


ITEM 13 Securities of an Offeror or Other Issuer to be 

Exchanged for Securities of the Offeree Issuer 

(1) Where a take-over bid provides that the 
consideration for the securities of the offeree 
issuer is to be, in whole or in part, securities 
of an offeror or other issuer, include the 
information prescribed by the form of prospectus 
appropriate for the offeror or issuer whose 
securities are being offered in exchange for the 
securities of the offeree issuer. 


(2) Where the form of prospectus so requires, include 
the financial statements of the offeror or other 
issuer required to be included in such 
prospectus, including, 


(a) a pro forma balance sheet and income 
statement of the offeror or other issuer 
giving effect to the exchange of securities 
asi.at’ thee date’ of the most’ recent balance 
sheet of the offeror or other issuer that is 
included in the circular based on the 
information in the most recent audited 
financial stateméents*or”’ the’ offeree issuer; 
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(b) a description of the basis of preparation of 
the pro forma financial statements; and 


(ec) the basic and fully diluted earnings per 
share based on the pro forma financial 
statements. 


(3) State the particulars of any information known to 
the offeror that indicates any material change in 
the affairs of the offeror or other issuer since 
the date of the last published interim or annual 
financial statement of the offeror or other 
issuer. 


ITEM 14 Right of Appraisal and Acquisition 
State any rights of appraisal the security holders of 
the offeree issuer have under the laws governing the 
offeree issuer and state whether or not the offeror 
intends to exercise any right of acquisition the 
offeror may have. 


ITEM 15 Market Purchases of Securities 
State whether or not the offeror intends to purchase 
in the market securities that are the subject of the 
take-over bid. 


ITEM 16 Other Material Facts 
Describe any, 


(a) material facts concerning the securities of the 
offeree issuer; and 


(b) any other matter not disclosed in the foregoing 

~ that has not previously been generally disclosed 
and is known to the offeror but which would 
reasonably be expected to affect the decision of 
the security holders of the offeree issuer to 
accept or reject the offer. 


ITEM 17 Judicial Developments 
Where the take-over bid is an insider bid or where 
the offeror anticipates that a going private 
transaction will follow the take-over bid, include 
reference to recent legal developments, if any, 
relating to the type of transaction or proposed 
transaction. 


ITEM 18 Disclosure in Accordance with Form 33 
In the case of a take-over bid to which item 17 
applies, include the disclosure required by Form 33, 
appropriately modified. 
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ITEM 19 Approval of the Take-Over Bid Circular 
Where the take-over bid is made by or on behalf of an 
offeror that has directors as defined in the Act, 
state that the contents of the take-over bid circular 
have been approved by its board of directors and that 
the sending of the take-over bid circular to the 
security holders of the offeree issuer has been 
authorized by its board of directors. 


ITEM 20 Solicitations 
Disclose any person or company retained by or on 
behalf of the offeror to make solicitations in 
respect of the bid. 


ITEM 21 Certificate 
Include a certificate in the following form signed, 
where the take-over bid is made by or on behalf of a 
person or company, other than an individual, by the 
chief executive officer, the chief famanedal ofricer 
and on behalf of the board of directors, by any two 
directors of the person or company other than the 
foregoing, all duly authorized to sign*® and, where 
the take-over bid is made by or on behalf of an 
individual, by the individual: 


"The foregoing contains no untrue statement of a 
material fact and does not Omit. to. state a 
material fact that is required to be stated or 
that is necessary to make a statement not 
misleading in the light of the circumstances in 
which it was made." 


*#Where the person or company has fewer than four 
directors and senior officers, the certificate 
must be signed by all of them. 


ITEM 22 Date of Take-Over Bid Circular 


-1066- 20-Feb-87 


NOTICES/PRESS RELEASES Page 1-60 


13: 


Form 33 
Securities Act 
ISSUER BID CIRCULAR 


DLEMs 1 Name of Issuer 


ITEM 2 Securities Sought 
State the class and number of securities or principal 
amount of debt of securities sought. 


ITEM 3 Time Period 
State the dates on which the issuer bid will commence 
and close. 


ITEM 4 Method of Acquisiton 
State the method by which the securities will be 
acquired. 


ITEM 5 Consideration Offered 
State the consideration to be offered. 


ITEM 6 Payment for Deposited Securities 
State the particulars of the method and time of 
payment of the consideration. © 


ITEM 7 Right to Withdraw Deposited Securities 
Describe the rights to withdraw securities deposited 
pursuant to the bid. State that notice of withdrawal 
of securities deposited must be given in a manner 
that provides the depositary designated under the bid 
with a written or printed copy and must be actually 
received by the depositary. 


ITEM 8 Source of Funds 
State the source of any funds to be used for payment 
and, if such funds are to be borrowed, the terms of 
the loan, the circumstances under which it must be 
repaid and the proposed method of repayment. 


ITEM 9 Participation 
Where: Chesissuer bidfis for’déess than ais of the 
outstanding securities of that: class, state that if a 
greater number or principal amount of the securities 
are tendered than the issuer is bound or willing to 
take up and pay for, the issuer will take up as 
nearly as may be pro rata, disregarding fractions, 
according to the number or principal amount of the 
securities tendered. 
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ITEM 10 Reasons for the Issuer Bid 
State the purpose and business reasons for the issuer 
bid, and if it is anticipated that the issuer bid 
bill be followed by a going private transaction, 
describe the proposed transaction. 


ITEM 11 Trading in Securities to be Acquired 
Furnish, where reasonably ascertainable, a summary 
showing, 


(a) the name of each stock exchange or other 
principal market on which the securities sought 
are traded; 


(b) in reasonable detail for the twelve months 
preceding the date of the issuer bid, the volume 
of trading and price range of the class of the 
securities sought, or in the case of debt 
securities the prices quoted, on each principal 
market; and 


(c) the date that the issuer bid to which the 
circular relates was announced to the public and 
the market price of the securities of the issuer 
immediately before such announcement. 


Indicate any change in a principal market or markets 
that is planned following the bid. 


ITEM 12 Ownership of Securities of the Issuer 
State the number, percentage of outstanding 
securities of the class and the designation of any 
securities of the issuer owned or over which control 
or direction is exercised by, 


(a) each director, senior officer or other insider of 
the’ issuers 


(b) where obtainable, after reasonable inquiry from 
the’ insiders, or. from, che,~darectorseor senior 
officers of the issuer, each associate of 
insiders Of the 1ssuer; and 


(ec) every associate or affiliate of the issuer. 
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ITEM 13 Acceptance by Insiders, Affiliates and Associates 
Where known after reasonable inquiry to the directors 
and senior officers of the issuer, state the name of 
every person or company named in item 12 who proposes 
to tender or accept the issuer bid. 


ITEM 14. Benefits from the Issuer Bid 
State the direct or indirect benefits to any of the 
persons or companies named in item 12 of accepting or 
refusing to accept the issuer bid. 


ITEM 15 Material Changes in the Affairs of the Issuer 
Disclose the particulars of any plans or proposals 
for material changes in the affairs of the issuer, 
including, for example, any contract or agreement 
under negotiation, any proposal to liquidate the 
issuer, to sell, lease or exchange all ora 
substantial part of its assets, to amalgamate it with 
any other business organization or to make any 
material changes in its business, corporate structure 
(debt or equity), management or personnel. 


ITEM 16 Other Benefits to Insiders, Affiliates and Associates 
If any material changes or subsequent transactions 
are contemplated, as described in item 10 or 15, 
state if known, any specific benefit, direct or 
indirect, as a result of such changes or transactions 
to any of the persons or companies named in item 12. 


ITEM 17 Arrangements Between the Issuer and Security Holder 
Provide the details of any contract, arrangement or 
understanding, formal or informal, between the issuer 
and, 


(a) any security holder of the issuer with respect to 
the issuer bid; and 


(b) any person with respect to any securities of the 
issuer in relation. (o> the. issuer bid. 


ITEM 18 Previous Purchases and Sales 
State the number and designation of any securities of 
the issuer purchased or sold by the issuer excluding 
securities purchased or sold pursuant to the exercise 
of employee stock options, warrants and conversion 
rights during the twelve months preceding the date of 
the issuer bid including the purchase or sale price, 
the date and purpose of each transaction. 
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ITEM 19 Financial Statements 
If the bid is made more than ten days after the end 
of the three month period referred to in section 76 
of the Act and if the interim financial statements 
have not been delivered to security holders of the 
issuer, include the interim financial statements. In 
all other cases, include a statement that the most 
recent interim financial statements will be sent 
without charge to anyone requesting them. 


Note: The financial statements required by this 
item need not be audited unless the 
financial statements are required to be 
audited for the purpose for which they were 
originally prepared. 


ITEM 20 Valuation 
Where a valuation is provided pursuant to a legal 
requirement or otherwise, 


(a) include a summary of the valuation disclosing the 
basis of computation, scope of review, relevant 
factors and their values, the key assumptions on 
which the valuation is based and the extent to 
which any advantage accruing to a person or 
company continuing as a security holder of the 
issuer or its successor after completion of the 
issuer bid has been considered in the valuation; 
and 


(b) advise where copies of the valuation are 
available for inspection and state that a copy of 
the valuation will be sent to any registered 
security holder upon payment of a nominal charge 
sufficient to cover printing and postage. 


ITEM 2 Securities of an Issuer to be Exchanged for Different 
Securities of the Issuer 
Where an issuer bid provides that the consideration 
for the securities of the issuer is to be, in whole 
or in part, different securities of an TSsuer’, 
include the information prescribed for the form of 
prospectus appropriate for the issuer. 
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ITEM 22 Approval of the Issuer Bid 
State that the issuer bid circular has been approved 
by the issuer's board of directors, disclosing the 
name of any director of the issuer who has informed 
the board of directors in writing of his opposition 
tonthesissner bid. 


Where the issuer bid is part of a transaction or to 
be followed by a transaction required to be approved 
by minority security holders, state the nature of the 
approval required. 


ITEMG 23 Previous Distribution 
If the securities of the class subject to the issuer 
bid were distributed during the five years preceding 
the bid, state the distribution price per ishare and 
the aggregate proceeds received by the issuer or 
selling security holder. 


ITEM 24 Dividend Policy 
State the frequency and amount of dividends with 
respect to shares of the issuer during the two years 
preceding the date of the issuer bid, any 
restrictions on the issuer's ability to pay dividends 
and any plan or intention to declare a dividend or to 
alter the dividend policy of the issuer. 


ITEM 25 Tax Consequences 
Provide a general dscription of the consequences of 
the issuer bid under the Income Tax Act (Canada) to 
the issuer and to the security holders of any class 
affected. 


ITEM 26 Expenses of the Issuer Bid 
Provide a statement of the expenses incurred or to be 
incurred in connection with the issuer bid. 


ITEM 27 Judicial Developments 
Include reference to recent legal developments if 
any, relating to the type of transaction or proposed 
transaction. 
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ITEM 28 Other Material Facts 
State the particulars of any other material facts 
about the issuer bid and, if not generally disciosed, 
material facts within the knowledge of the issuer 
about the issuer not disclosed in the foregoing 
including, in either case, any material acts 
necessary in order to make any statement contained 
therein not misleading in the light of the 
circumstances in which it was made. 


ITEM 29 Solicitations 
Disclose any person or company retained by or on 
behalf of the issuer to make solicitations in respect 
of the bid: 


ITEM 30 Certificate 
Include a certificate in the following form signed, 
where the take-over bid is made by or on behalf of a 
person or company, other than an individual, by the 
chief executive officer, the chief financial officer 
and on behalf of the board of directors, by any two 
directors of the person or company other than the 
foregoing, all duly authorized to sign* and, where 
the take-over bid is made by or on behalf of an 
individual, by the individual: 


"The foregoing contains no untrue statement OT a 
material fact and does not omit to state a material 
fact that is required to be stated or that is 
necessary to make a statement not misleading in the 
light of the circumstances in which it was made." 


*wWhere the person or company has fewer than four 
directors and senior officers, the certificate must 
be signed by all of them. 


TTEM 3:1 Date of Issuer Bid Circular. 
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Form 34 
Securities Act 
DIRECTORS! CIRCULAR 


ITEM 1 Name of Offeror 
ITEM 2 Name of Offeree Issuer 
ITEM 3 Names of Directors of the Offeree Issuer 


ITEM 4 Ownership of Securities of the Offeree Issuer 
State the number, percentage of outstanding 
securities of the class and designation of any 
securities of the offeree issuer owned, 


(a) by each director and each senior officer of the 
offeree issuer and by the associates of each 
director or senior officer whose ownership of 
securities of the offeree issuer is known to the 
director or senior officer after reasonable 
inquiry; “and 


(b) where known to the directors and senior officers 
of the offeror after reasonable inquiry, by a 
person or company who owns more than 10 per cent 
of any class of equity securities of the offeree 
issuer for the time being outstanding, 


or, in each case, if none are so owned, a statement 
Gotha erltece. 


ITEM 5 Acceptance of the Take-Over Bid by Directors and 
Senior Officers of the Offeree Issuer 
State whether, 


(a) any director or senior officer of the offeree 
issuer; 


(b) the associates of each director or senior officer 
whose acceptance is known to such director or 
senior officer after reasonable inquiry; 


(c) any person or company who owns voting securities 
of the offeree issuer carrying more than 10 per 
cent of any class of equity securities of the 
offeree issuer for the time being outstanding 
whose acceptance is known to the directors or 
senior officers after reasonable inquiry, 
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has accepted or intends to accept the offer in 
respect of any securities of the offeree TSSsucr 
sought to be acquired, and in each case, state if 
known, the number of the securities in respect of 
which each director, senior officer, associate, 
person or company has accepted or intends to accept 
thes or fer. 


ITEM 6 Ownership of Securities of the Offeror 
Where a take-over bid is made by or on behalf of an 
issuer, state the number, percentage of outstanding 
securities of the class and designation of any 
securities of the offeror owned by, 


(a) each director and each senior officer of the 

~ offeree issuer and by the associates of each 
director-or senior officer whose ownership of 
such securities is known after reasonable inquiry 
to the director or senior officer; and 


(b) where known to the directors or senior officers 
after reasonable inquiry, by Gach person or 
company who owns more than 10 per cent of any 
class of equity securities of the offeree issuer 
for the time being outstanding. 


ITEM 7 Relationship Between the Offeror and Directors and 
Senior Officers of the Offeree Issuer 
State the particulars of any arrangement or agreement 
made or proposed to be made between the offeror and 
any of the directors or senior officers of the 
offeree issuer, including particulars of any payment 
or other benefit proposed to be made or given by way 
of compensation for loss of office or.as to their 
remaining in or retiring from office if the take-over 
bid is successful. State also, whether any directors 
or senior officers of the offeree issuer are also 
directors or senior officers of the offeror or any 
subsidiary of the offeror and identify such persons. 


ITEM 8 Agreement Between Offeree Issuer and Officers and 
Directors 
State the particulars of any arrangement or agreement 
made or proposed to be made between the offeree 
issuer and any of the directors or senior officers of 
the offeree issuer pursuant to which a payment or 
other benefit is to be made or given by way of 
compensation, for loss. of ,of,fice wr .as ,to, their 
remaining in or retiring from office if the take-over 
bid rSseslucces Sst (ie 


ITEM 9 Interests of Directors and Senior Officers of the 
Offeree Issuer in Material Contracts of the Offeror 
State whether any director or senior officer of the 
offeree issuer and their associates and, where known 
to the directors or senior officers after reasonable 
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inquiry, whether any persons or company who owns more 
than 10 per cent of any class of equity securities of 
the offeree issuer for the time being outstanding has 
any interest in any material contract to which the 
one rors) iapparty,andiiif= iso) istatewparticulars ‘of 
the nature and extent of such interest. 


TTEM oO Trading by Directors and Officers 
(1) Furnish the number of securities of thei of feree 
issuer traded, the purchase or sale price and the 
date of each transaction during the six month 
period preceding the date of the circular by, 


(a) each director and senior officer of the 

~ offeree issuer and, where known to the 
director or senior officer after reasonable 
inquiry.) the’ associates of ‘sucht director or 
senior Di ficers 


(b) the offeree issuer and, where known to the 
directors and senior officers after 
reasonable inquiry, its associates and 
affiliates: and 


(c) where known to the directors and senior 
officers after reasonable inquiry, insiders 
other than those referred to in (a) and (b). 


(2) Diselose the number and price of securities of 
the offeree issuer of the class of securities 
subject to the bid or convertible into securities 
of that class that have been issued to the 
directors and senior officers of the issuer 
during the two-year period preceding the date of 
the circular. 


ITEM 11 Additional Information 
If any information required to be disclosed by the 
take-over bid circular prepared by the offeror has 
been presented incorrectly or is misleading, supply 
any additional information within the knowledge of 
the offeree issuer which would make the information 
in the circular correct or not misleading. 


ITEM 12 Material Changes in the Affairs of the Offeree Issuer 
State the particulars of any information known to any 
of the directors or senior officers of the offeree 
issuer that indicate any material change in the 
affairs of the offeree issuer since the date of the 
last published interim or annual financial statement 
of the offeree issuer. 
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LTEM: “3 Other Information 
State the particulars of any other information not 
disclosed in the foregoing but known to the directors 
which would reasonably be expected to affect the 
decision of the security holders of the offeree 
issuer to accept or reject the offer. 


ITEM 14 Recommending Acceptance or Rejection of a Take-Over 
Bid 
Include either a recommendation to accept or reject 
the take-over bid and the reasons for such 
recommendations or a statement that the board of 
directors are unable to make or are not making a 
recommendation and if no recommendation is made, the 
reasons for not making a recomendation. Where a 
board of directors of an offeree issuer is 
considering recommending acceptance or rejection of a 
take-over bid at the time of sending a directors' 
circular, state that fact and, if desired, advise the 
security holders of the offeree issuer not to tender 
their securities until a further communication is 
received from the directors. 


TTEM 15 Response of Offeree Issuer 
(1) Describe any transaction, board resolution, 
agreement in principle or signed contract of the 
issuer in response to the bid. 


(2) Disclose any negotiations that are underway in 
response to the bid which relate to or would 
resuLlisan. 


(a) an extraordinary transaction such as a 


merger or reorganization involving the 
offeree issuer or a subsidiary; 


(b) the purchase, sale or transfer of a material 
amount of assets by the offeree issuer or a 
subsidiary; 


(c) an issuer bid for or other acquisition of 
securvirves by*or or -the offreree issuer: or 


(d) any material change in the present 
capitalization or dividend policy of the 
offeree issuer. 


If there is no agreement in principle, it is not 
necessary to give details. 
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ITEM 16 Approval of Directors' Circular 
State that the contents of the directors' circular 
have been approved by the directors of the offeree 
issuer and that the delivery of the directors! 
circular has been authorized by the directors of the 
offeree issuer. 


ITEM 17 Financial Statements 
Where unaudited financial statements of the offeree 
issuer are includd in a directors! circular, include 
a report of the chief financial officer of the 
offeree issuer, stating whether in his opinion the 
financial statements present fairly the financial 
position of the offeree issuer and the results of its 
operations for the period under review. 


ITEM 18 Certificate 
Include a certificate in the following form signed by 
two directors of the issuer, duly authorized to sign 
on behalf of the board: 


"The foregoing contains no untrue statement of a 
material fact and does not omit to state a 
material fact that is required to be stated or 
that is necessary to make a statement not 
misleading in the light of the circumstances in 
which it was made." 


ITEM 19 Date of Directors’ Circular. 
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Form 35 


Securities Act 


DIRECTOR'S OR OFFICER'S CIRCULAR 


ITEM 1 Name of Offeror 


ITEM 2 Name of Offeree Issuer 
TreMees Names of Director or Officer of the Offeree Issuer 
ITEM 4 Ownership of Securities of the Offeree Issuer 


State the number, percentage of outstanding 

securities of the class and designation of any 
securities of the offeree issuer owned by the director 
or officer and the associates of the director or 
officer or, in each case, if none is so owned, a 
statement to that effect. 


ITEM 5 Acceptance of the Take-Over Bid by the Director or 
Officer 
State whether the director or officer of the offeree 
issuer and whether any associate of such director or 
officer whose acceptance is known to the director or 
officer, after reasonable inquiry, has accepted or 
intends to accept the offer in respect of any 
securities of the offeree issuer sought to be 
acquired and state the number of the securities in 
respect of which the director or officer has accepted 
or intends to accept the offer. 


ITEM 6 Securities of the Offeror Owned by the Director or 
Officer 
Where a take-over bid is made by or on behalf of an 
issuer, state the number, percentage of outstanding 
securities of the class and designation of any 
securities of the offeror owned by the director or 
officer, or if known, after reasonable inquiry to the 
director or officer, the associates of such director 
or officer: 


ITEM 7 Arrangements between the Offeror and the Director 
or Officer 
State the particulars of any arrangement or agreement 
made or proposed to be made between the offeror and 
the director or officer, including particulars of any 
payment or other benefit proposed to be made or given 
by way of compensation for loss of office or as to 
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the director's or officer's remaining in or retiring 
from office if the take-over bid is successful. 
State whether the director or officer is also a 
director or senior officer of the offeror or any 
subsidiary of the offeror. 


ITEM 8 Arrangements between the Offeree Issuer and the 
Director or Officer. 
State the particulars of any arrangement or agreement 
made or proposed to be made between the offeree 
issuer and the director or officer pursuant to which 
a payment or other benefit is to be made or given by 
way of compensation for loss of office or as to his 
or her remaining in or retiring from office if the 
take-over bid is successful. 


ITEM 9 Interests of Director or Officer in Material 
Contracts of the Offeror 
State whether or not the director or officer or the 
associates of the director or officer have any 
interest in any material contract to which the 
offeror is a party, and if so, particulars of the 
nature and extent of such interest. 


ITEM 10 Additional Information 
If any information required to be disclosed by the 
take-over bid circular prepared by the offeror has 
been presented incorrectly or is misleading, supply 
any additional information within the knowledge of 
the offeree issuer which would make the information 
in the circular correct or not misleading. 


LTTE Material Changes in the Affairs of the Offeree Issuer 
State the particulars of any information known to the 
director or officer that indicates any material 
change in the affairs of the offeree issuer since the 
date of the last published interim or annual 
financial statement of the offeree issuer and not 
previously generally publicly disclosed or im tne 
opinion of the director or officer not adequately 
disclosed in the take-over bid circular or directors’ 
cireular. 


TPTEM 12 Other Information 
State the particulars of any other information not 
disclosed in the foregoing but known to the director 
or officer which would reasonably be expected to 
affect the decision of the security holders of the 
offeree issuer to accept or reject the offer. 
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ITEM 13 Recommendation 
State the recommendation of the director or officer 
and the reasons for the recommendation. 


ITEM 14 #£Certificate 
Include a certificate in the following form signed by 
or on behalf of each director or officer sending the 
circular. 


"The foregoing contains no untrue statement of a 
material fact and does not omit to state a 
material fact that iS required to be stated or 
that is necessary to make a statement not 
misleading in the light of the circumstances in 
which it. was made.” 


ci pS a hes Date of Director's or Officer's Circular. 
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DECISIONS, ORDERS AND RULINGS 


2.1 DUMEZ INVESTMENTS I INC. /WESTBURNE INTERNATIONAL INDUSTRIES LTD. 


Headnote 


Offer permitted to attach conditions to bid in addition to conditions submitted 
by section 89(1)12 - Significant number of offeree shareholders resident of the 
United States. Conditions permitted order trade offer rules in the United 
States. 


Statutes Cited 





Securities Acty R.'S)0,1980) ©) 4266ra9) 4. Po ss)!) 99" 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF DUMEZ INVESTMENTS I INC. , 
AND WESTBURNE INTERNATIONAL INDUSTRIES LTD. 


ORDER 
(Section 99) 


UPON the application (the "'Application"') of Dumez Investments I Inc. (the 
"Applicant") to the Ontario Securities Commission (the ''Commission") for an 
order pursuant to section 99 of the Securities Act, R.S.O. 1980, ec. 466, as 
amended, (the ''Act'') to exempt the Applicant from the requirements of paragarph 
eS) ((Al}) Lee 


AND UPON reading the Application and the recommendations of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


(1) The Applicant is incorporated under the laws of Canada 
and is not a reporting issuer. Seventy per cent of the 
issued and outstanding shares of the Applicant are 
ultimately owned by Dumez S.A., a joint stock company 
organized under the laws of France. Thirty per cent of 
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the issued and outstanding shares of the Applicant are 
owned by Unicorp Canada Corporation, an Ontario 
corporation. The Applicant has undertaken no business 
activities to date except those activities which are 
incidental to its organization and the making of the 
offer described below. 


Westburne International Industries Ltd. (''Westburne'') 
is a widely-held Canadian corporation and a reporting 
issuer under the Act. So far as the Applicant is 


aware, Westburne is not on the list of defaulting 
issuers maintained by the Commission pursuant to 
subsection. 7149) .of the, Act. 


The Applicant is proposing to make a cash take-over bid 
for any and all of the common shares of Westburne (the 
MOnEeIeN)). - 


Approximately 47% of the sharesholders of Westburne are 
resident in the United States. The Offer is being made 
on a concurrently basis in the United States. The 
Westburne Conditions, as defined below, are permitted 
under the securities legislation in that Junisdict ion: 


The Offer will be subject to the following conditions 
not permitted pursuant to the Act (the '' Westburne 
Conditions"): 


(a) that if there exists any prohibition at law 
against the Applicant taking up or paying for the 
shares deposited pursuant to the Offer, the 
Applicant shall have the right not to take up and 
pay for shares tendered pursuant tomeene: -OLLer, 
and 


(b) that if after the date of the Offer any action, 
suit or proceeding shall be threatened or taken 
before or by any court or tribunal or if any law 
shall be proposed or enacted or there shall have 
occurred or been threatened a change (or any 
condition, event or development involving a 
prospective change) in_ the business, assets, 
capitalization, financial condition or prospects 
of Westburne or any of its subsidiaries, imak@lay, sire 
the reasonable judgment of the Applicant in any 
such case, would constitute a significant change 
in circumstances such as to make it inadvisable 
for the Applicant to proceed with the offer and/or 
with taking up and paying for shares tendered 
pursuant to the Offer, the Applicant shall have 
the right not to take up and pay for such shares. 


Page 2-193 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest, 
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IT IS ORDERED pursuant to section 99(e) of the Act that notwithstanding 
paragraph 89(1)12 of the Act, the Offer may be subject to the Westburne 
Conditions. 


Janay, 2 che ISie 


"Sie IMS iBeek"" "Charles Salter"' 
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2.2 CANADIAN MEDICAL RESEARCH ASSOCIATES (CMRA) INC. 


Headnote 


Corporation formed by partners of partnership to hold units in partnership 
formerly held by them directly. Partners holding shares in corporation in same 
proportion. Partners subscribing for additional shares in corporation to fund 
its operation. Partnership and corporation formed under the laws of Quebec. 
De minimis Ontario partners - Exemption from part XIX. Kirst trades in units 
and shares governed by subsection 71(4). 





Statutes Cited 





Securities Acts Ros.0. 1980, ¢. 466, as am. Ss. (ey, si(ab) - 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF 
CANADIAN MEDICAL RESEARCH ASSOCIATES (CMRA) INC. 


ORDER AND RULING 
Subsection 99(e) and Subsection 73(1)) 





UPON the application of Canadian Medical Research Associates  (CMRA) 
ines. Gihe "Corporation"') to the Ontario Securities Commission (the 
'Commission'') pursuant to subsection 99(e) of the Securities Act, R.S,0. 1930, 
chapter 466, as amended (the ''Act'') for an order exempting the Corporation from 
the requirements of Part XIX of the Act and pursuant to subsection 73(1) of the 
Act for a ruling that section 24 and 52 of the Act do not apply to certain 
proposed trades; 


AND UPON reading the application and the recommendations of the staff of 
the Commission; 


AND UPON it being represented that: 


I. Canadian Medical Research Associates (the ''Partnership"') was formed under 
the laws of the Province of Quebec. 


oe There are 338 partners in the Partnership (the ''Partners") , two of whom, 
the initial Partners, are corporations and 336 of whom are individuals. 
Nineteen of the Partners who are individuals are Ontario residents (the 
"NOntario, Parineus 


Bi There are 74,200,529 units (the "Units"') in the Partnership outstanding, 
of which 4,130,360, or 5.6% are held by Ontario Partners. The Partners 
resident in Ontario acquired their Units in reliance on clause 711) (da) of “the 
NCAR. 
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4. At the Partnership's 1986 annual meeting it was agreed to form the 
Corporation and to roll Units into the Corporation in exchange for shares in 
the Corporation (the ''Shares'') on a tax-free basis under the Income Tax Act 
(Canada) . In addition, the Partners agreed to subscribe for additional Shares 
as part of the consideration for exchanging their Units for shares. 


5s The Corporation was formed under the laws of Quebec. 


6. Neither the Partnership nor the Corporation is a reporting issuer under 
the Act nor are either the Units or Shares listed on any stock exchange. 


vie An offering circular and covering letter will be sent to all Partners with 
respect to the Corporation’ss# offer to exchange Units for sShares pions a 
one-for-one basis (the "Exchange'') provided, as part of the consideration for 
the Exchange, an additional subscription for Shares is made _ (the 
"Subscription'') (the Exchange and the Subscription hereafter are collectively 
referred to as as the ''Reorganization'). 


8. The Subscription requires Partners wishing to participate in the Exchange 
to subscribe for additional Shares on the basis of 1 Share for every 10.5 Units 
held at a price of $0.01 per Unit heldhor $0.105 per Share. 


9. $38,979.72 of the maximum proceeds to be raised from the Subscription is 
attributable to Subscriptions from the Ontario Partners. 


10. The Offering circular will be couriered to each Ontario Partner and will 
provide that such Partners may elect to participate in the Reorganization until 
February 15, 1987. 


11. No Commission will be paid in connection with the Re-organization. 


12. No other parties other than the Corporation and the Partners will purchase 
or sell Units or Shares as part of the Reorganization and each Partner shall 
retain, indirectly through the Corporation, the same percentage interest in the 
Partnership as currently held. 


13. The Offering circular will disclose that the sale of Shares is subject to 
certain restrictions contained in securities legislation, including the Act. 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to grant the requested order and ruling: 


(a) it is ordered, pursuant to isubsection 99(e) of ~ the “Act; that the 
Corporation be exempted from the requirements of Part XIX of the Act 
with respect to the Exchange; and 


(b) St 16. ruled. pursuant tessubsection 73 (1) of the Act; that trades in 


Shares issued pursuant to the Subscription are not subject to 
sections 24 and 52; 
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provided that the first trade in Units or Shares acquired pursuant to the 
Exchange or Subscription by either the Corporation or a Partner, as the case 
may be, is a distribution, unless (i) such first trade is made in accordance 
with the provisions of subsection 71 (4) of the Act, as if such Units and Shares 
were acquired by the Corporation Or Panter, Aas the case may be, pursuant to a 
prospectus exemption referred to in subsection 71(4) of the Act, or (ii) the 
trade is in Shares by a shareholder who participated in the subscription, 
provided the Commission is advised ato least fiver (5) days) prior tossuch trade. 


February 6th, 1987. 


Charl eos alate! CV Bec key 
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2.3 RY FINANCIAL CORPORATION ET AL 


Headnote 


Subdivided offering all insiders of the Issuer exempted from all reporting 
requirements as there exists no inside information, due to the structure of the 
transaction. 


Statutes Cited 





Se Cuisines mNCt Eh Sm Om SOn CHA OG la Suc ES Spam 2pm lis wmtetarrl(C2n (Geen eles) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
RY FINANCIAL CORPORATION 
RY II FINANCIAL CORPORATION, 
RY NT FINANCIAL CORP. , 
BMO II FINANCIAL CORPORATION, AND 
BMO NT FINANCIAL CORP. , 
(the ''Issuers'") 


AND 


IN THE MATTER OF 
BURNS FRY LIMITED, 
DOMINION SECURITIES INC. , AND 
NESBITT THOMSON DEACON INC. , 
(the ''Dealers'") 


ORDER 
(Subelause 117(2) (a) (11) ) 


UPON the application of the Issuers to the Ontario Securities Commission 
(the “Commission") “pursuant ‘to subclause 117 (2) (a) (ai) “of “the Securities Act, 
R.S.O. 1980, c:. 466, as amended (the Act") for an order exempting their 
insiders from the requirements of sections 102 and 104 of the Act; 


AND UPON the Commission pursuant to section 6 of the Act having assigned 
to me the power to make an order pursuant to clause 117(2) (a) of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there is adequate justification for so doing; 
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IT IS ORDERED pursuant to subclause LIT 25 (a) (Gan ache thes eher that the 
insiders of the Issuers be and they hereby are exempted from the reporting 
requirements of sections 102 and 104 of the Act with respect to trades in the 
preferred shares, and instalment receipts or capital shares as the case may be, 
of the Issuers. 


February 10th, 1987. 


iyohn H. weybounne” 
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2.4 AGRI-SELECT PRODUCTS (ASP) LIMITED 


Headnote 


Section 140 Order - original subsection 73(1) ruling exempting sale of portion 
of control block shares on exercise of option by informed purchaser amended to 
accomodate minor changes in circumstance - block including shares subject to 
option transferred to wholly-owned subsidiary of Optionor, exercise price equal 
to rather than greater than price offered under a prospectus. 


Statutes Cited 





SAeuIeilTES New, 18S, 0, ws0, © 466, SS em, ss. 24, 54, 7G). 14e, 
DN tke MATTER OR THE SECURLTERINS ACI 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF AGRI-SELECT PRODUCTS (ASP) LIMITED 


ORDER 
(Section 140) 





UPON the application of Agri-Select Products (ASP) Limited (the ''Company'"') 
to the Ontario Securities Commission (the ''Commission'') that the Ruling of the 
Commission in respect of the Company made under subsection 73(1) of the Ontario 
Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') and dated October 
14, 1986 (the "Ruling") be varied in certain respects; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Company having represented to the Commission that: 


1. all capitalizated terms herein shall have the same meaning as in the 
Ruling, unless otherwise defined; 


2. the representations of the Company set out in the Ruling and numbered 
1 to 4 inclusive, 8, 10 and 11 are incorporated herein by reference; 


3. the authorized and issued capital of First Toronto now consists of an 
unlimited number of common’. shares, an unlimited number of First 
Preferred Shares issuable in series and an unlimited number of Second 
Preferred Shares issuable in series, of which there are 2,517, 791 
common shares issued and outstanding; 


4. the offering price of common shares of First Toronto offered pursuant 
to a prospectus dated November 12, 1986 was $5.00 per common share; 


5. pursuant to an agreement made as of October 21, 1986 between the 
Company and Arcalex B.V. a Dutch corporation having its registered 
seat located in Amsterdam, Holland, the Company agreed to _ sell 
1,037,977 common shares of First Toronto to Arcalex B.V.; 
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1 


and 


Dre 


the Company and Arcalex B.V. entered into a second agreement made as 
of October 21, 1986 pursuant to which the Company agreed to sell, 
subject to the consent of the Optionee and_ the approval of the 
Commission, the 250,000 Common Shares subject to the Option to Arcalex 
BEV. “and 


all of the issued shares of Arcalex B.V. are held by Arcalex Holdings 
N.V., a Netherland-Antilles corporation, and all of the shares of 
Arcalex Holdings N.V. are owned by the Company; 


AND UPON being satisfied that to make this order would not be prejudicial 
to the public interes:, 


IT IS ORDERED pursuant to section 140 of the Act that: 


the Ruling shall be varied as follows: 


I\ 


the application of the Ruling shall be extended to include the 
transfer of Common Shares by Arcalex B.V. to the Optionee upon the 
exercise of the Option pursuant to the Agreement; and 


it shall be a condition of the Ruling that the price at which the 
Common Shares may be purchased upon the exercise of the Option 
shall be greater than or equal to the price at which common shares 
were offered under the Prospectus; 


the Ruling shall otherwise continue snefull’ force! and! seffect, "mutatis 
mutandis. 


february 10th, “1987. 


"Charles Salter" Palle ban WaliuzZers 
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2.5 ANGLO UNITED DEVELOPMENT CORPORATION LIMITED 

Headnote 

Issuer deemed to have ceased to be reporting issuer under Securities Act and 


deemed to have ceased to be offering its securities to the public under the 
Business Corporations Act. 


Statutes Cited 





SeCCUioiies PAC eR ton OmmnLo SO mECrar OO AS ales ocr 
BUSINESSs COLRDORAILLONS HAC tan Or Ome SC aL Soe rln((G)) 
IN THe MATTER OF THE SECURITIES, ACI 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF THE ONTARIO BUSINESS CORPORATIONS ACT, 
S.O. 1982, CHAPTER 4, AS AMENDED 


AND 
IN THE MATTER OF ANGLO UNITED DEVELOPMENT CORPORATION LIMITED 
ORDER 


(Securities Act - Section 82 & 
Ontario Business Corporations Act - Subsection 1(6) ) 





UPON the application of ANGLO UNITED DEVELOPMENT CORPORATION LIMITED a 
company incorporated under the laws of ONTARIO to the Ontario Securities 
Commission (the ''Commission') for an order pursuant to section 82 of the 
Secumptres) sAct. RaS. 0; 1980, c. 466, as amended (the ''Act'') and subsection 
1(6) of the Ontario Business Corporations Act, S.O. 1982, c. 4, as amended; 


AND UPON it being represented that ANGLO UNITED DEVELOPMENT CORPORATION 
LIMITED now has fewer than fifteen security holders; 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 


IT IS ORDERED pursuant to section 82 of the Securities Act, R.S20. 1980, 
c.466 that ANGLO UNITED DEVELOPMENT CORPORATION LIMITED be and hereby is deemed 
to have ceased to be a reporting issuer for the purposes of the Act. 

AND IT IS FURTHER ORDERED pursuant to subsection 1(6) of the Ontario 
Business | (Corporations  eAct, Wis. 0: 1982, e¢.4 that ANGLO UNITED DEVELOPMENT 
CORPORATION LIMITED be and hereby is deemed to have ceased to be offering its 
securities to the public. 


February 11th, 1987. 


'. A. Taschereau" "Paul L. Waitzer" 
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2.6 DELTA TM MONTREAL HOTEL AND COMPANY LIMITED PARTNERSHIP 


Headnote 


Partnership exempted from the requirements in subsection 76(1) and section 78 
of the Act to file and to send, respectively interim financial statements for 
the first and third quarters of each financial year Gia othe “partnership. == 
Exemption must be approved at the first annual meeting of limited partners — 
Exemption terminates thirty days the occurrence ot a material ‘change Biniithe 
affairs of the partnership, unless’ the Commission is satisfied that the 
exemption should continue. 


Statutes Cited 





Securities Acts RossO, 2980RPew466, “asrame, ss. 76(7): 718. 219A) Gl. 


Policy Cited 





OSCe PolnlGyarZr or 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF 


DELTA TM MONTREAL HOTEL AND COMPANY LIMITED PARTNERSHIP 


ORDER 
(Subsection 79(b) (111) ) 





UPON the application of Delta TM Montreal Hotel and Company Limited 
Partnership (the ''Partnership''), a limited partnership formed under the laws of 
the Province of Quebec to the Ontario Securities Commission (the "'Commission'') 
for an order pursuant to subsection 79(b) (111) of Bthe@ ‘Securities Act, 
R.S.O. 1980, c. 466, as amended (the "'Act'') and OSC Policy 2.6 exempting the 
Partnership from the requirements of subsection 76 (1) and section 78; 


AND UPON being satisfied that to do so would not be prejudicial to the 
puplic interest and that the circumstances of thie particular case there 1s 
adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act thatecthe 
Partnership be and hereby is exempted from the requirement to file pursuant to 
subsection 76(1) and from the requirement to send pursuant to section 78 of the 
Act, interim financial statements for each of the firste«and ‘third quarters<of 
each of the Partnership's financial years, provided that: 


1. This exemption shall be approved at the first annual meeting of the 


Partnership and the result of the vote shall be reported to the 
Commission in writing within ten business days of the meeting; 
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2. This exemption shall terminate thirty days after the occurence of a 
material change in the affairs of the Partnership unless’ the 
Commission is satisfied that the exemption should continue. 


February lith, 1987. 


"M. A. Taschereau'"! "Paul L. Waitzer"' 
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2.7 NIXDORF COMPUTER CANADA LTD. 


Headnote 


Trade by subsidiary in information relating to an employee stock option plan 
pursuant to which employees of subsidiary may purchase shares of the parent 
from the estate of the founder is not subject to section 24. 


Statutes Cited 





Sacurities. Act, R-S.0.. 1980; cc. 466, as am., Se 24, SCO). 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as amended. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF NIXDORF COMPUTER CANADA LTD. 


RULING 
(Subsection 73 (1)) 


UPON the application of Nixdorf Computer Canada Ltd. (the "Applicant'') to 
the Ontario Securities Commission (the ''Commission") for a ruling pursuant to 
subsection Tal) of the Securities Act, oR; S:.0. 1980) c. 466, as amended (the 
"Act'') that the dissemination by the Applicant to employees of the Applicant of 
information relating to an employee stock plan of the “Applicant] (the ~'YPlan™) 
pursuant to which employees may purchase preferred shares of the parent of ‘the 


Applicant, Nixdorf® Computer | A.G. (the ‘'Parent!); «fromthe; .estate of Heinz 
Nixdorf, the founder of the Parent (the ''Founder'') is not subject to section 24 
of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Applicant having represented to the Commission that: 
1. the Applicant is a wholly owned subsidiary of the Parent; 


2. the Applicant, is incorporated under the laws.ot (Canada and, is» ndt ca 
reportingsissuer under the Act; 


3. the Parent is incorporated under the laws of West Germany and its 
capital consists of common shares and preferred shares, 


4. the Parent's prefered shares are listed on all West German stock 


exchanges and on stock exchanges in Basel, Geneva and. Zurich, 
Switzerland; 
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5. the common shares of the Parent are held by two non-profit foundations 
and the Nixdorf family; 


6. the Plan was established pursuant to the will of the Founder which 
stipulated that preferred shares from his estate were to be offered to 
employees of the Parent and its subsidiaries; and 


7. the Applicant proposes to disseminate to its employees information 
with respect to the Plan; 
AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 
IT IS RULED pursuant to subsection 73(1) of the Act that the dissemination 
by the Applicant to employees of the Applicant of information relating to the 
Plan pursuant to which employees of the Applicant may purchase preferred shares 


of the Parent from the estate of the Founder is not subject to section 24 of 
the Act. 


February 10th, 1987. 


MN. “ab, isk Weewavel™ "Frances Carmichael" 
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2.8 SOUTHWIND RESOURCE EXPLORATIONS LIMITED 


Headnote 

Trading in securities of applicant cease traded! “for! failurerotomtfile and 
GiiSitaliountee financial statements. Applicant subsequently filing and 
distributing financial statements. Application to revoke cease trading order. 


Statutes Cited 





Securities Act, R.S.O. 1980, c. 466, aS am., S. 140. 
IN THE MATTER OF THE SHCURETIES ACL 

RsS?0. 1980; CHAPTER :466;> AS AMENDED 

AND 
IN THE MATTER OF 

SOUTHWIND RESOURCE EXPLORATIONS LIMITED 

ORDER 
(Section 140) 


UPON the application of Southwind Resource Explorations Limited (the 


"'Corporation") to the Ontario Securities Commission (the "Commission'') for an 
order pursuant to section 140 of the Securities Act, R.S.O. 1980, Cc. 466, as 
amended (the ''Act''), to revoke an order of the Commission dated October 6, 1986 


(the "October Order'') prohibiting the trading in securities of the Corporation 
until the Corporation filed and distributed, in accordance with sections 77 and 
78 of the Act, its annual financial statements for the year ended April) 30), 
1986 and its interim financial statements for the three month period ended July 
31, 1986 (collectively, the ‘“Pinancial Statements”) ; 


AND UPON reading the application of the Corporation and the recommendation 
of the staff of the Commission; 


AND UPON it being represented to the Commission that: 
1. the Financial Statements have now been filed with the Commission; 


2 the Financial Statements have now been distributed to the shareholders 
of the Corporation; and 


3. the Financial Statements have been made up and certified as required 
by the Act and Regulations pursuant thereto; 
AND UPON the Commission being of the opinion that to do so would not be 


prejudicial to the public interest; 

IT IS ORDERED pursuant to section 140 of the Act that the October Order is 
revoked. 
February 10th, 1987. 


"M. A. Taschereau" "Seymour L. Wigle"' 
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2.9 MITHRAS CLI 


Headnote 


Limited partnership exempted from Part XIX of the Act where offer is to 
exchange units of the partnership for units of four video productions in order 
to consolidate the productions for marketing purposes where there are less than 
50 unit holders for each production and the nature of the investment remains 
unchanged. 


Statutes Cited 





BecCuUrItPeseACtAth SO. 709804 Cies66eeas amisnsss 99e) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF MITHRAS CLI 


ORDER 
(Clause 99(e) ) 





UPON the application of Mithras CLI an Ontario limited partnership 
("Mithras'') for an order pursuant to clause 99(e) of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the ''Act'') exempting Mithras from compliance 
with the requirements of Part XIX of the Act with respect to the offer (the 
"Offer"') by Mithras to all unit holders of the Productions (as defined below) 
£6,spurchaséegnald,, thepesunits sof seach) production on the’ basis of Lone Class A 
Limited Partnerhsip Unit of Mithras forseachiunitiof (CrystalyGaylesim: Concert, 
one Class B Limited Partnership Unit of Mithras for each unit of Funny Face II, 
one Class C Limited Partnership Unit of Mithras for each unit of Funny Faces 
III and one Class D Limited Partnership Unit of Mithras for each unit of Red 
Skelton's Xmas Dinner (the said productions herein after referred to as_ the 
MPTCOKGlOKO TE sholarsy")) 2 


AND UPON reading the application and recommendations of the Commission 
staff: 


AND UPON Mithras having represented to the Commission that: 


1. Mithras is a limited partnership formed by filing a declaration 
pursuant to the Limited Partnerships Act (Ontario) on December 19, 
1986; 


2. The initial limited partner is Blackstone Entertainment Ltd. and the 
general partner is Mithras Management Ltd. (‘'Mithras Mgmt'') ; 


3. Mithras Mgmt was incorporated under the laws of Ontario on May 18, 
1982 and is a wholly owned subsidiary of Skyld Holdings Ltd. (''Skyld"') 
the principal shareholders of which are B.W. Young and Company Ltd., 
John Penturn and Son Limited and Elizabeth Citroen; 


4. Blackstone Entertainment Ltd. is a wholly owned subsidiary of Skyld 
and carries on business as agent for Mithras with respect to 


financings by Mithras and related parties; 
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OF 


ake 


W2. 


ish 


14. 


15. 


Each Production is separately owned by their respective unit holders. 
Their units were sold pursuant to paragraph 71(1) (d) of the Act and 
paragraph 14(g) of the regulation to the Act. Each unit represents an 
undivided ownership interest in the master videotape, copyright 
therein and all ancillary rights thereto; 


There are 50 or less unit holders for each of the Productions; 


Currently each of the Productions is managed by Investors Liaison 
Limited a corporation owned by Thorne, Ernst & Whinney, Chartered 
Accountants. Television International Sales Corporation ("“TIS%)* acts 
as distribution agent for the Productions, 


Mithras is divided into 99 Class A inits, 90 Class B Units, 105 Class 
C Units and 129 Class D Units. Each unit holder will receive units as 
set forth above on the Offer, such units will entitle the holder to 
receive the same interest in the Production which the holder 
previously held for all proceeds from arrangements entered into prior 
to February 16, 1987 as such holder is currently entitled to receive. 
Profits derived by the partnership for transactions after February 16, 
1987 will be divided equally among the unit holders of Mithras and the 
Productions with the result that unit holders whether they remain as 
such or become limited partners in Mithras pursuant to the Offer shall 
continue to receive what they are currently entitled to but share 
equally in future deals. In the opinion of TIS further distribution 
is best done as a package of four videos; 


The purpose of the Offer is to consolidate the units in one entity to 
facilitate the distribution of the Productions as a package of four 
rather than individually as is currently done, 


The Offer is conditional upon Mithras receiving 66 2/3% of the 
outstanding units of the Productions, which condition Mithras can 
waive, however, if this condition is met Mithras is obligated to take 
up and pay for all units tendered; 


The Offer was emailedweto! all “uni "holders ofp the Productions 
simultaneously with the making of the app lication, ) =rhe deposit period 
ends February 16, 1987 subject to extension; 


Investors Liaison Limited will continue to manage the Productions; 


None of Mithras, Mithras Mgmt, Blackstone Entertainment ides 
Investors Liaison Limited or the Productions is a reporting issuer or 
listed on any stock exchange, 


Administrative and overhead costs to the unit holders will be reduced 
by the consolidation of the units of the Productions as a result of 
the Offer; 


The interests of the unit holders will not be materially affected by 
the 20fter: 


AND UPON being of the opinion that to. grant this order would not be 
prejudicial to the public interest; 


IT IS ORDERED that Mithras is hereby exempted from the requirements of 


Part 


XIX 


of the Act with respect to the Offer, provided that Mithras delivers 


to each unit holder to which the Offer was sent a statement to the effect that: 
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(a) 


(b) 


the investment of a unit holder in a Production is the same as’ the 
investment in any other Production except that the content of the 
video differs; 


there is no market for the units of Mithras and the resale of the 
units in Mithras distributed pursuant to the Offer may only be done 
in compliance with the resale restrictions of the Act; and 


any unit holder who has tendered to the Offer has the right to 
withdraw any units tendered for a period of five days from the date 
of mailing of the statement and any unit holder who has _ not 
tendered to the Offer has the right to tender any units held for a 
period of five days from the date of mailing of the statement. 


February 13th, 1987. 


"Charles Salter" "M. A. Taschereau''! 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 RESCINDING ORDERS 


4.1.1 BEAUTY COUNSELORS INTERNATIONAL INC. 


BEAUTY COUNSELORS INTERNATIONAL INC. 








The cease trading order dated January 30, 1987, was rescinded February 13, 
1987, the company being now up to date with its filings. 
4.1.2 CHATEAU JANEVILLE APARTMENT PROJECT 

CHATEAU JANEVILLE APARTMENT PROJECT 
The cease trading order dated January 22, 1987, and continued February 5, 1987, 
was rescinded February 17, 1987, the company being now up to date with its 


Heat Ikauaysxs\- 
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CEASE TRADING ORDERS - SECTION 123 Page 4-45 


4.2 EXTENDING CEASE TRADING ORDERS 
4.2.1 LINCOLN PARK TOWERS APARTMENT PROJECT 
4.2.2  MEADOWVALE GARDENS APARTMENT PROJECT-PHASE I 


Ass POC eos OD, 


LINCOLN PARK TOWERS APARTMENT PROJECT 
MEADOWVALE GARDENS APARTMENT PROJECT-PHASE I 
O20. Vos LED. 











The cease trading order dated January 28, 1987, with respect to each company 
was continued February 11, 1987, pending each company complying with Part XVII 
of the Securities Act. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 


-14L03¢ 20-Feb-87 


-1106- 20-Feb-87 


CHAPTER 6 


REQUESTS FOR COMMENTS 


6.1 DRAFT NATIONAL POLICY NO. 40: TIMELY DISCLOSURE 


Comments on the draft National Policy No. 40: Timely Disclosure are requested 
by April 7, 1987. Comments should be addressed to: 


The Secretary 

Ontario Securities Commission 
18th Floor 

20 Queen Street West 

Toronto, Ontario 

M5H 288 


Oi 20-Feb-87 


REQUESTS FOR COMMENTS Par emorsts 


6.2 BILL 156 - REGULATIONS - TAKE-OVER BIDS AND ISSUER BIDS 


Draft regulations to the provisions of Bill 156 dealing with take-over bids and 
issuer bids are published in Chapter 1 of this issue of the Bulletin. 


Comments are invited up until March 16, 1987, and should be addressed to: 


Mary E. Kelly 

Acting Secretary 

Ontario Securities Commission 
Sumo S00) Ca brmae 

Toronto, Ontario 

M5H 358 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
1 Reporting issuer which has acquired securities issued by 
iteelt (or by any ofe its atriiiates. =-CBCA). 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to alshare of “the profits and in 1t's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in Wai 

u Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
Agi WS and Ne 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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INSIDER TRADING REPORTS Page 7-221 


NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

10 Purchase or sale carried out in US Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

22 Acquisition Or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

25 Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

a0 Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or disposition by gift 96 Grant of options 

ao Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, 


ISSUER BIDS 


ISSUER BIDS 





ATLAS YELLOWKNIFE RESOURCES LIMITED # 
(OFFEROR) 


352015 ALBERTA LIMITED PARTNERSHIP 
(OF FEREE) 


NOTICE OF VARIATION 





DUMEZ INVESTMENTS I INC. 
(OFFEROR) 


WESTBURNE INTERNATIONAL INDUSTRIES LTD. 
(OF FEREE) 


THIRD NOTICE OF VARIATION 





TIMBER INVESTMENTS LTD. 
(OFFEROR) 


BALCO INDUSTRIES LTD. 
(OF FEREE ) 


# Share Exchange 
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CONTINUOUS DISCLOSURE FILINGS 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





152586 Canada Inc. 

Aberford Resources Ltd. 

Abitibi Resources Ltd. 

Access ATM Network Inc. 

Accord Resources Inc. 

Accord Resources Inc. 

Acklands Ltd. 

Acklands Ltd. 

AEA Advisers Inc. 

AEA Advisers Inc. 

Aggressive Mining Ltd. 

AIC Advantage Fund 

Aiguebelle Resources Inc. 

Alberta Energy Company Ltd. 
Alberta Energy Company Ltd. 
Alberta Natural Gas Company Ltd. 
Alean Aluminium Limited 

Alcan Aluminium Limited 

Alean Aluminium Limited 

Alert Care 87-1 Limited Partnership 
Algoma Steel Corporation, Limited 
Alta Petroleum Ltd. 

Amca Resources Limited 

Amca Resources Limited 

AMD U.S. Dollar Money Market Fund 
AMD U.S. Dollar Money Market Fund 
American Eagle Petroleums Limited 
American Express Company 
Aquitaine Shores Apartment Project - 
ARC International Corporation 
Asamera Inc. 

Associated Jojoba (Cdn. 87-1) Limited 
Aubet Resources Inc. 

Augmitto Explorations Limited 
Augmitto Explorations Limited 
Augmitto Explorations Limited 

Aur Resources Inc. 

Bachelor Lake Gold Mines Inc. 
Balco Industries Ltd. 

Balco Industries Ltd. 

Balco Industries Ltd. 

Balco Industries Ltd. 

Balfour Channel Resources Inc. 
Bank of Montreal 

Bank of Nova Scotia 

Battle Mountain Gold Company 
Battle Mountain Gold Company 
Battle Mountain Gold Company 


Articles of Dissolut 
Form 27-Mat. Change 
Press Release 

Press Release 

IFS 3 mn De 1 86 
Form 27-Mat. Change 
Press Release 

Press Release 
Private Placements 
Private Placements 
Ruling/Order/Reasons 
Prospectus 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Dividend Notice 
Prelim. Prospectus 
Press Release 

Press Release 

Noe, Aaa, INaiel Sse. 
Ruling/Order/Reasons 
Prelim. Prospectus 
Appendices to Pro. 
Press Release 

Date of the 1987 Ann 
Ruling/Order/Reasons 
Press Release 
Private Placements 
Prelim. Prospectus 
Form 27-Mat. Change 
Press Release 

Press Release 
Private Placements 
Press Release 
Prospectus 
Takeover/Form 35 
T.S.E. Material 
T.S.E. Material 
Press Release 

IFS 9 mn No 30 86 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





Bell 
Bell 


Canada 
Canada Enterprises Inc. 

Bell Canada Enterprises Inc. 

Bell Canada Enterprises Inc. 

Better Business Communications Inc. 
Biltrite Nightingale Inc. 

Biltrite Nightingale Inc. 

Blackdome Mining Corporation 

Bluewater Park Apartment Project 
Bombardier Inc. 

Boralex Inc. 

Borealis Exploration Limited 

Bow Valley Resource Services Ltd. 

Bow Valley Resource Services Ltd. 

Bowtex Energy (Canada) Corporation 
Bralorne Resources Limited 

British Columbia Forest Products Limited 
British Columbia Forest Products Limited 
British Columbia Forest Products Limited 
British Telecommunications plc 

Brito pic 

Browning Communications Canada Inc. 
Browning Communications Inc. 

Browning Communications Inc. 

Budd Canada Inc. 

C.T.C. Dealer Holdings Limited 
Cableshare Inc. 

Cadillac Fairview Corporation Limited 
CAE Industries Ltd. 

CAE Industries Ltd. 

Calgroup Graphics Corporation Ltd. 
Cambridge Shopping Centres Limited 
Cambridge Shopping Centres Limited 
Campeau Corporation 
Canada Malting Co. 
Canadaka 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


Limited 

Mining Corporation 
General Electric Company 
General Electric Company 
Imperial Bank of Commerce 
Lencourt Mines Limited 
Marconi Company 

Natural Resources Limited 
Pacific Limited 

Tire Acceptance Limited 
Tire Corporation Limited 
Utilities Limited 
Westgrowth Limited 
Worldwide Energy Limited 


Press Release 

Share Issue 

Share Issue 

Share Issue 

Form 27-Mat. Change 
Status of Incentive 
Application 

Private Placements 
Ruling/Order/Reasons 
Press Release 

Form 27-Mat. Change 
Private Placements 
Press Release 

Press Release 

Press Release 

T.S.E. Material 
Press Release 
Options Exercised 
Press Release 

Press Release 

Press Release 
Private Placements 
Form 27-Mat. Change 
Name Change 

Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 
Application 

Press Release 

Press Release 

Press Release 

Press Release 

Change Directors 
Press Release 

Press Release 

T.S.E. Material 
Press Release 

Press Release 

Press Release 

Press Release 

Stmt. of Changes and 
Ruling/Order/Reasons 
Private Placements 
T.S.E. Material 
Employee Stock Optio 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, 
HOS— He lal 


Micromedia Ltd, 
(416) 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





Canam Manac Group Incs,/ The 

Canam Manac Group Inc., The 
Canamax Resources Inc. 

Canper Resources Inc. 

Canper Resources Inc. 

Canigony inc: 

Canterra Energy Ltd. 

CanuecyRe sources wlac 

Carmal Ltd 

Carma Ltd. 

Cascades Inc. 

CBe Pakesiincer 

CCH erndusitiaies wines 

Central Capital’ Corporation 

Charan Industries Inc. 

Chateau Janeville Apartment Project 
Chesbar Resources Inc. 
Chieftain Development Co. 
Chukuni Resources Inc. 
Cineplex Odeon Corporation 
CML Industries Ltd. 

CMP 1987 Resource Partnership and 
Cognos Incorporated 

Coin Lake Gold Mines Limited 

Columbia Gas System Inc., The 
Comaplex Resources International Ltd. 
Compu-Home Systems International Inc. 
Computer Innovations Distribution Inc. 
Consolidated Brinco Limited 
Consolidated CSA Minerals Inc. 
Consolidated Deer Creek Resources 
Consolidated Gascome Oils Ltd. 
Consolidated Rambler Mines Limited 
Consolidated Rambler Mines Limited 
Consolidated TVX Mining Corporation 
Consolidated Video Systems Limited 
Consumers Distributing Company Limited 
Consumers' Gas Company Ltd., The 
Continental Bank Financial Corporation 
Continental Bank Leasing Corporation 
Control Data Corporation 

Core-Mark International Inc. 

Corporate Properties Limited 

Coxheath Gold Holdings Limited 
Coxheath Gold Holdings Limited 
Coxheath Gold Holdings Limited 
Coxheath Gold Holdings Limited 

Crown Forest Industries Limited 


hice 


Status of the Share 
Application 

Press Release 
offering Memorandum 
Private Placements 
Press Release 

Press Release 

Share Conversion 
Exempt Fin. Notice 
Exempt Fin. Notice 
Ruling/Order/Reasons 
Exercise of Common §$ 
Exempt Fin. Notice 
Press Release 

Press Release 
Ruling/Order/Reasons 
Private Placements 
Press Release 
Private Placements 
Change Directors 
Let. to Shareholders 
Press Release 

Press Release 
Application 

Form 8-K 

Press Release 

T.S.E. Material 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 
Ruling/Order/Reasons 
Press Release 

Let. to Shareholders 
Press Release 

Exempt Fin. Notice 
Press Release 

Press Release 


AudeaeAnn SHIM eSitincus 
INGCl, JNaial, IPIbiol, Seine. 
Form 8-K 

Let. to Shareholders 


Private Placements 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





Crown Life Properties Inc. 
CSA Management Limited 

Czar Resources Ltd. 

Davidson Tisdale Mines Limited 
Davidson Tisdale Mines Limited 
Denison Mines Limited 
Develcon Electronics Ltd. 
Devran Petroleum Ltd. 
Dickenson Mines Limited 

Dicon Systems Limited 
Diversiflow Resources Limited 
DMR Group Inc. 

DMR Group Inc. 

DOTAaSCcOe line: 

Dofasco Inc. 

Doman Industries Limited 

Dome Mines Limited 

Dome Petroleum Limited 

Dome Petroleum Limited 
Dominion Securities Limited 
Domtar Inc. 

Domtar Inc. 

Donat since 

Dona Lake Resources Ltd. 

Dona Lake Resources Ltd. 


Dreadnought Investments Limited 


Du Pont Canada Inc. 

DU Pont Canada” lcs 

Du Pont Canada Inc. 
Dumagami Mines Limited 
Dumagami Mines Limited 
Dumagami Mines Limited 
Dumagami Mines Limited 
Dumez Investments I Inc. 
Dundee-Palliser Resources Inc. 
Dune Resources Ltd. 
Durham Resources Inc. 
Durham Resources Inc. 
Durham Resources Inc. 
Durham Resources Inc. 


E-L Financial Corporation Limited 


E.A. Viner Holdings Limited 
E.A. Viner Holdings Limited 


Economic Investment Trust Limited 


Elliott & Page Money Fund 
Elliott & Page Money Fund 
Emerald Lake Resources Inc. 
Emerald Lake Resources Inc. 


Private Placements 
Press Release 
Application 

Press Release 

Press Release 

Press Release 
CertilyrotmMaid ane 
Ae Cicer: GOMaCainacaa 
Press Release 

IES 6 mn No 30) 86 
Application 

IFS 6 mn No 30 86 
Press Release 
Preliminary Report t 
Press Release 

Press Release 
Amendment to Pro. 
Press Release 

Form 27-Mat. Change 
Press Release 
Aud. Amnesia: 
Press Release 
Press Release 
Approved Balance She 
IFS 6 mn No 30 86 
Ruling/Order/Reasons 
Press Release 

Exempt Fin. Notice 
Press Release 

Press Release 

Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 
Takeover/Form 35 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
T.S.E. Material 
Press Release 
Preferred Series ''A'! 
Press Release 

Form 27-Mat. Change 
Issued and Outstandi 
IND, Avo, Mawel. ‘Shewmee 
Report to Unitholder 
IES Oem No SOPseG 
Statement of Changes 


Siemon 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


IMEI: 





Emerald Lake Resources Inc. 
Energex Minerals Ltd. 

Enerplus Resources Corporation 
Enerplus Resources Corporation 
Enerplus Resources Fund 
Enerplus Resources Fund 

Exco Technologies Limited 

Exco Technologies Limited 

Exco Technologies Limited 

Exco Technologies Limited 

Exco Technologies Limited 
Falcon Point Resources Limited 
Falconbridge Limited 
Falconbridge Limited 
Falconbridge Limited 

Fathom Oceanology Limited 
Fathom Oceanology Limited 
Fathom Oceanology Limited 
Federal Industries Ltd. 
Federal Industries Ltd. 
Federal Pioneer Limited 
Fidelity Trust Company, The 


Finning Tractor & Equipment Company 
First Australia Prime Income Investment 
First Australia Prime Income Investment 
Pirst City Financial®corporation Ltd. 


Flag Resources (1985) Limited 
Flag Resources (1985) Limited 
Flag Resources (1985) Limited 


Let. to Shareholders 
IFS 6 mn No 30 86 
Let. to Shareholders 
Prospectus 

Let. to Shareholders 
Prospectus 

Novel, Aaa, IPM, Sacmes 
Barnings tor swehertyea 
19S) St wel IY Suk wie 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Statement of Loss fo 
Preliminary Report t 
Press Release 

Press Release 

Annual Report 
Slicalkebes. Wieive. ene. 
Press Release 

Press Release 

Press Release 

Press Release 

T.S.E. Material 
Press Release 
Approved Balance She 
Shrhldrs. Mtng. Mat. 
Advance Notice of a 
Annual Report 

Annual Report 

INwVGl, Hover, ITatoy, Siew, 


Flag Resources (1985) Limited UMS, Bs tier Wee Skil eis 
Flag Resources (1985) Limited TSS Gy inter diay BOD eis 
Flag Resources (1985) Limited LES Oem ser SONS > 
Flag Resources (1985) Limited IFS 3 mn Mr 31 86 
Flag Resources (1985) Limited IFS 6 mown 30° 86 
Flag Resources (1985) Limited IFS 9 mn Se 30 86 
Flag Resources (1985) Limited Press Release 

Flag Resources (1985) Limited Shrhldrs. Mtng. Mat. 

( 


Flag Resources (1985) Limited 
Flanagan McAdam Resources Inc 
Fleet Aerospace Corporation 
Fleet Aerospace Corporation 
Fleet Aerospace Corporation 
Fletcher Challenge Limited 


Directors! Report 
Press Release 
Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 


Ford Motor Company of Canada Ltd. Press 
Ford Motor Company of Canada Ltd. Reess 
Ford Motor Company of Canada Ltd. Press 
Four Seasons Hotels Limited Press 


Franco-Nevada Mining Corporation Limited Certi 


Release 
Release 
Release 
Release 
i, @it WersiILavayes 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toront 


(Ath) SO 9S-p 2A Tall ree! 1-30 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





Futureline Communications Limited 
Futurtek Communications Inc. 
Futurtek Communications Inc. 
Galactic Resources Ltd. 

Galveston Resources Ltd. 

Garbell Holdings Limited 

Garrison Gold Inc. 

CBee Caprkvarlaleuce 

CBeACapasua lainwar 

Geddes Resources Limited 

Geddes Resources Limited 

George Weston Limited 

Getty Resources Limited 

Getty Resources Limited 

Giant Bay Resources Ltd. 

Giant Bay Resources Ltd. 

Giant Bay Resources Ltd. 
Gibraltar Mines Limited 

Glenayre Electronics Ltd. 

Global Communications Limited 
Global International Energy Inc. 
Goldbelt Mines Inc. (N.P.L.) 
Goldcorp Investments Limited 
Golden Caribou Explorations Inc. 
Golden Hope Mines Limited 

Golden Knight Resources Inc. 
Golden Sceptre Resources Ltd. 
Golden Trio Minerals Ltd. 
Goldenbell Resources Incorporated 
Goldmac Explorations Inc. 

Goldmac Explorations Inc. 

Goliath Gold Mines Ltd. 

Gowest Amalgamated Resources Ltd. 
Grand Bay Explorations Limited 
Granite Development Corporation 
Great Lakes Forest Products Limited 
Great Lakes Forest Products Limited 
Great-West Life Assurance Company, 
Great-West Lifeco Inc. 
Greenstrike Gold Corp. 
Greenstrike Gold Corp. 

Grey Goose Corporation Limited 
Guaranty Trust Company of Canada 
Guaranty Trust Company of Canada 
Guaranty Trustco Limited 

Guaranty Trustco Limited 

Guardian Capital Group Limited 
Guardian Capital Group Limited 


Private Placements 
Results for the 6 mo 
Press Release 

Press Release 

Press Release 

Change Directors 
AUG Anne) hain eS tmite 
Soe MM Wermsds Ss 
Mas 3S ine IS Sal se 
Press Release 
Application 
Dividend Notice 
Press Release 

Form 27-Mat. Change 
LES 3) mm INOPSO0MsG6 
First Quarter Report 
Let. to Shareholders 
eS Hpeeviaad: enemkenlt 
Press Release 

Som nee NOs Ome 
Statement of Changes 
Financial Review dat 
Report for the year 
Form 27-Mat. Change 
Private Placements 
Press Release 

TM Sek. Material 
Interim Financial St 
Form 6K 

Aca sAinin, Heinen Stents 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 

Form 27-Mat. Change 
Change of Auditors 
Interim Report for t 
Imterim Report for t 
Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
GES) se mnie Now SON sis 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Preliminary Results 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 


— = 20-Feb-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-121 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





H.E..R:O IndustriessLtd: 

Halifax Developments Limited 
Hamilton Credit Exchange Limited 
Hardrock Extension Inc. 

Harvest Canadian Unit Trust 
Hemerdon Mining & Smelting Limited 
Hemerdon Mining & Smelting Limited 
Hemlo Gold Mines Inc. 

Heritage House Partnerships 
Heritage House Partnerships 
Hillsborough Exploration Limited 
Hillsborough Exploration Limited 
Hillsborough Exploration Limited 
Hiram Walker Resources Ltd. 

Home Capital Group Inc. 

Home Oil Company Limited 

Hume Growth and Income Fund, The 
Hume RRSP Growth and Income Fund, The 
Huskeyal Ones latch 

Husky O11 Ltd. 

RUS keyzee Otel lent Cle 

Husky, 01.1. Lids 

Hydra Explorations Limited 

Hyland Creek Estates Townhouse Project 
ICOR Oil & Gas Company Ltd. 
Imperial Life Assurance Company of 
Imperial Life Assurance Company of 
Imperial Life Assurance Company of 
Imperial Oil Limited 

Inca ResourcesmalincE 

inca RESOuURCceSs linc: 

Inco Limited 

Industrial American Fund 
Industrial Dividend Fund Limited 
Industrial Equity Fund Limited 
Industrial Growth Fund 

Industrial Income Fund 

Industrial Pension Fund 

Inland Natural Gas Co. Ltd. 
Innopac Inc. 

Inter-City Gas Corporation 
Inter-United Foods Corporation 
Intercan Leasing Inc. 

Intercan Leasing Inc. 

Intermetco Limited 

Intermetco Limited 

International Platinum Corporation 
International Platinum Corporation 


Private Placements 
Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
Shrhldrs. Mtng. Mat. 
Form 6-K 

Let. to Shareholders 
offering Memorandum 
Private Placements 
Press Release 

Press Release 

Form 27-Mat. Change 
Application 

Let. to Shareholders 
Form 28-Ann. Filing 
Powe ol no 

Portfolio 

Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
Ruling/Order/Reasons 
Application 

Press Release 
Dividend Notice 
Press Release 
Interim Report to Sh 
IBS 3) Mme Nors0r 36 
Form 6K 

Press Release 

Fourth Quarter Repor 
Fourth Quarter Repor 
Fourth Quarter Repor 
Fourth Quarter Repor 
Fourth Quarter Repor 
Fourth Quarter Repor 
Prospectus 
Certif..ofsMai ling 
Press Release 

Press Release 

Press Release 
Dividend Notice 
Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


TITLE 





International Potter Distilling 
International Potter: Distilling 
International Potter Distilling 
International Potter Distilling 
Inventronics Limited 

Inventronics Limited 

INVES VOES= GEOUDs mane 

AVC SiUOISS | GEOUD me liaGr 

Iona Appliances Inc. 

Irveo Resources Ltd. 

LEvicor Resources. Ed. 

Irveo Resources Ltd. 

Irwin Toy Limited 

Island Telephone Company Limited, The 
ITT Canada Limited 

Jaeger Resources Ltd. 

Jamie Frontier Resources Inc. 

Jamie Frontier Resources Inc. 
Jannock Limited 

Jannock Limited 

Jarvis Resources Ltd. 

Jasean Resources Inc. 

Jayhawk Energy Resources Inc. 

JDS Capital Limited 

Jordan Petroleum Ltd. 

Kenora Prospectors & Miners Limited 
Keystone Aggressive Stock Fund S-4 
Kinbauri Gold Corp. 

Ladies! Golt..Club. ee Lorontor Limited 
Ladies' Golf Club’ of -Toronto Limited 
Lafarge Corporation 

Laidlaw Transportation Limited 

Lake Bear Properties, Ltd. 

Langis Silver & Cobalt Mining Company 
Lanpar Technologies Inc. 

Launay Resources Ine. 

Launay sResoucees sine. 

Hes Groupe: Jcany Coucun (2IC aeine: 
Legacy Explorations Ltd. 

Legacy Explorations Ltd. 

Legacy Explorations Ltd. 

Leigh Instruments Limited 

Loewen, Ondaatje, McCutcheon, Inc. 
Loki Resources Inc. 

Loki Resources Inc. 

Loki Resources Inc. 

Loki Resources Inc. 

Lynx-Canada Explorations Ltd. 





Let. to Shareholders 
Let. to Shareholders 
Dividend Notice 
Change Directors 

LES) GO minnie NOms ONS 6 
Interim Report for t 
Statement of Income 
Press Release 

Press Release 

Annual Report 

LE Se oe MMNOE SOG 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

First Phase of Explo 
Offering Memorandum 
Private Placements 
Press Release 

Press Release 

IFS 6 mn No 30 86 
Private Placements 
IES (9) mm No 30) 36 
Dividend Notice 
Fiscal Year End 
Form 27-Mat. Change 
IFS 6 mn No 30 86 
LETS) OM mnl INO Orso 
AvIGe sATnIe LE nen Siteinte 
Shrhldrs. Mtng. Mat. 
Form 8 

Prospectus 

Private Placements 
Change of Address 
Private Placements 
Offering Memorandum 
Private Placements 
iPS 6 mn No 3:0) 8c 
INGE. Naval, Maia, Seen s 
UNS) 3) ino IDE sil Be 
Shrhldrs. Mtng. Mat. 
IFS 6 mn De 31 86 
Application 

Signed Audited State 
Amended Interims for 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Certified Interim St 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Lytton Minerals Limited 
Mackenzie Equity Fund 

Mackenzie Mortgage & Income Fund 
Maclean Hunter Limited 

Madison Oil & Gas Limited 
Madison Oil & Gas Limited 
Magellan Petroleum Corporation 
Majestie ElectronresStores nc: 
Maple Leaf Gardens, Limited 
Maplex Management & Holdings Limited 
Marshall Minerals Corp. 

Marshall Minerals Corp. 

McAdam Resources Inc. 

McDonald's Corporation 
Meadowvale Gardens Phase I Apartment 
Memotec Data Inc. 

Memotec Data Inc. 

Mentor Exploration & Development Co., 
MER Financial Corp. 

Merrill Lynch Eurofund 

Merrill Lynch ‘Pacift re’ Fund 

Meta Communications Group Inc. 
Mirado Nickel Mines Limited 
Mitel Corporation 

Molson Companies Limited, The 
Monk Gold & Resources Limited 
Mount Pleasant Resources Inc. 
Mountain Lake Resources Inc. 

MRP Petroleums Inc. 

MRP Petroleums Inc. 

MRP Petroleums Inc. 

MRP Petroleums Inc. 

Multi Choice Communications Inc. 
Multibane Financial Corp. 
Multibane NI Financial Corp: 
National Business Systems Inc. 
National Business Systems Inc. 
National Business Systems Inc. 
Navistar Financial Corporation Canada 
NB Cook Corporation Ltd. 

NB Cook Corporation Ltd. 

Nelma Information Inc. 

Neumed Systems Corporation 
Nevada Goldfields Corporation 
Night Hawk Resources Ltd. 
Norfolk Southern Corporation 
Northair Mines Ltd. 

Northgate Exploration Limited 











Private Placements 
Portiolie;10r the pe 
Port! olf.o) tormthespe 
Cert te Of Manilang 
Exempt Fin. Notice 
Shrhldrs. Mtng. Mat. 
Certit.of Mamling 
IFS 9 mn No 30 86 
IFS 6 mn No 30 86 
Takeover/Form 35 

IFS 9 mn No 30 86 
Shrhldrs. Mtng. Mat. 
IFS 9 mn No 30 86 
Form 8-K Current Rep 
Ruling/Order/Reasons 
Press Release 

Press Release 

Change of Address 
Takeover/Form 35 
Private Placements 
Private Placements 
HES 9) IMM OCcwSs LF esG 
Private Placements 
10Q 39 wk De 26 86 
Private Placements 
IFS 9 mn No 30 86 
Private Placements 
offering Memorandum 
Press Release 

Form 27-Mat. Change 
Merger-Amalgamation 
Let. to Shareholders 
Ruling/Order/Reasons 
TeSribw WMaveriall 
T.S.E. Material 
Annual Report 
Shrhldrs. Mtng. Mat. 
Private Placements 
Annual Report 

IFS 6 mn No 30 86 
Certif stot Mailing 
Private Placements 
Private Placements 
Form 27-Mat. Change 
Annual Report 

Thrift and Investmen 
IFS 9 mn No 30 86 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER eS 
Northumberland Mines Limited Céntii,. tof IMasiine 
NRD Mining Ltd. Sshrhidrs. Mtng Mat. 


O'Toolés FoodseCorporat ton 


Press Release 


Omnibus Computer Graphics Inc. Annual Report 
Omnibus Computer Graphics Inc. Press Release 
Omnibus Computer Graphics Inc. Shrhldrs. Mtng. Mat. 
Onex Packaging Inc. Application 

Onyx Petroleum Exploration Company Shrhldrs. Mtng. Mat. 
Onyx Petroleum Exploration Company ShrhidrseuMtines Mat: 
Pacific Aqua Foods Ltd. IFS 6 mn No 30 86 


Paciiic Aqua Foods sitd. Certit. of Magiliing 
RACONCORDOKAuTON EO EOanadam@eamited Aud. <Ani! (amt IStmis 
Paco Corporation of Canada Limited Shrhldrs. Mtng. Mat. 
Pagebrook Gulf Street Partnership shrhldrs.. Mtns. Mat. 
Pagebrook Multiholdings Partnership Shrhldrs. Mtng. Mat. 
Pagebrook Peel II Partnership Shrhldrs. Mtng. Mat. 
Pagebrook-Bloor Partnership Shrhldrs. Mtng: Mat. 
Pagebrook-Peel Properties Partnership Shrhidrss Mtns. iMate 
Pagecorp inc. Application 
Pantorama Industries Inc. Shrhldrs. Mtng. Mat. 


Paperboard Industries Corp 
Paperboard Industries Corp 
Paramount Funding Corp. 
Paramount Funding Corp. 


oration Inc. 
Omatealone lmer 





Dividend Notice 
Certii fonaMadining 
Change of Auditors 
shrhldns: amine we iMat. 


Pathonic Network Inc. Quarterly Report for 
Pencrude Resources Inc. NuCl, Aaa. IPA, Swine. 
Pencrude Resources Inc. IFS 6 mn Ag 31 86 
Pencrude Resources Inc. Press Release 
Pencrude Resources Inc. Form 27-Mat. Change 


Peoples Jewellers Limited 
Petrolantic Resources Inc. 


Interim Report for t 
Private Placements 


Pinto Malartic Gold Mines Limited NUCL eee TIN eS itiiitee 
Pinto Malartic Gold Mines Limited Slang lavlichtest saViatermo mn Taner 
Pioneer Hi-bred International, Inc. IFS 3 mn No 30 86 
Place Montfort Apartment Project Aol. INavay, iP aua, ‘Siowme, 
Place Montfort Apartment Project Shrhldrs. Mtng. Mat. 
Platinum Resources of Canada Inc. Prospectus 


Poco Petroleums Ltd. 

Pomac Mines Limited 
Ponturlelid Mndustirm ess ince 
Potash Company of America, 
Power Financial Corporatio 


line 
n 


Privatization Investment Fund 


Public Storage Canadian Pr 
AGIA IA eGh: 

Quebecor Inc. 

Quinteko Resources Ltd. 
Quinterra Resources Inc. 


operties III 


Prelim. Prospectus 
Private Placements 
Private Placements 
Form 27-Mat. Change 
Merger -Amalgamation 
Application 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Form 8-K 

Form 27-Mat. Change 
IFS 9 mn No 30 86 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, Toronto, Ontario M5H 1L3 
593-5211 Toll Free 1-800-387-2689 


Micromedia Ltd, 
(416) 
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TITLE 





Quinterra Resources Inc. 
Ranchmen's Resources Ltd. 
Redaurum Exploration 1986 Limited 
Redpath Industries Limited 
Redpath Industries Limited 


Riley's Datashare International Ltd. 


RMN-1 Small Business Development 
RMN-2 Small Business Development 
Rockwood Towers Apartment Project 
Roddy Resources Inc. 

Roddy Resources Inc. 

Rogers Communications Inc. 
Rogers Communications Inc. 
Rolland Inc. 

Rolland Inc. 

Rolland Inc. 

Royal Bank of Canada, The 

Royal Oak Resources Ltd. 

Royal Trustco Limited 

Royex Gold Mining Corporation 
Scarba Holdings Limited 
Seabright Explorations Inc. 
Seabright Explorations Inc. 
Seabright Explorations Inc. 
Seabright Explorations Inc. 
Seabright Resources Inc. 

Seagram Company Ltd. 

Sears Canada Inc. 

Sears Canada Inc. 

Sears Canada Inc. 


Security Environmental Systems Inc. 


SED Systems 

Sheldon-Larder Mines Limited 
Sheldon-Larder Mines Limited 
Shell Canada Limited 

Shell Canada Limited 
SherrGold Inc. 

SherrGold Inc. 

Sherritt Gordon Mines Limited 
Sherritt Gordon Mines Limited 
Sul eron waver 

STCOn sine. 

SieCo, whe: 

Sikaman Gold Resources Ltd. 
SAultaron lec. iatecs 

Slater Industries Inc. 

Slater Industries Ine: 

Slocan Forest Products Ltd. 


Certif. of Mailing 
T.S.E. Material 
Private Placements 
Press Release 

T.S.E. Material 

IFS 6 mn No 30 86 
Press Release 

Press Release 
Ruling/Order/Reasons 
Issue of Capital Sto 
Press Release 
Certif. of Mailing 
Annuadedaaro. Worm 
Ruling/Order/Reasons 
Press Release 

T.S.E. Material 
Press Release 

Press Release 

Annual Info. Form 
Press Release 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Name Change 

Press Release 
Prelim. Prospectus 
Press Release 

Form 8-K 

Press Release 

Press Release 

Press Release 

IFS 6 mn No 30 86 
Application 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Preliminary Repord f 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Exempt Fin. Notice 
Prospectus 

Issued and Outstandi 
Press Release 

Press Release 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontario M5H 1L3 


(416) 593-5211 Toll Free 1-800-387-2689 
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Slocan Forest Products Ltd. 
Slocan Forest Products Ltd. 
Slocan Forest Products Ltd. 
Slocan Forest Products Ltd. 
Socanav Inc. 

Sonor Investments Limited 
Sonora Gold Corp. 

Spar Aerospace Limited 

Spar Aerospace Limited 

Spar Aerospace Limited 

Sprint Resources Ltd. 

St. Charles Village 

St. Joe Gold Corporation 
Sts:nJoe "Gold Corporation 
SiseseC On lias 

Sterling Trust, Corporation 
Sterling Trust orporabien 
Stratas Corporation Ltd., The 
Sullivan Mines Inc. 

Sullivan Mines Inc. 

Summit Resources Limited 
Sunmist Energy '86 Inc. 
Tandem Resources Ltd. 

Taro Industries Limited 

Teck Corporation 

TecSyn International Inc. 
Teecsyn lnvernataonals yiunacr 
TecSyn International Inc. 
TecSyn International Inc. 
Teeshin Resources Ltd. 
Tele-Metropole Inc. 

Teledyne Canada, Limited 
Teledyne Canada, Limited 
Tembec Inc. 

Terra Mines Ltd. 

Terra Mines Ltd. 

Teccanarce Resouiree (Corso, 

Theme Restaurants Incorporated 
Tiburon Petroleum Corporation 
Timber Investments Ltd. 
Timber Investments Ltd. 
Toburn Gold Mines Ltd. 

Tonto Mining Corporation 
Total Erickson Resources Ltd. 
Total Erickson Resources Ltd. 
Total Petroleum (North America) 
Total Petroleum (North America) 
Total Petroleum (North America) 


Ltd. 
Eva. 
Ltd. 


Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Resignation of Direc 
Form 6K 

Shares Issued and Ou 
Press Release 

Press Release 
Private Placements 
Novel, Natal. Isa, Sicwme. 
Form 10K 

DeSeE Mattern 
Press Release 

UCI, Nail, IE in. Shee. 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
Private Placements 
TS. Ea) Matera 
Form 27-Mat. Change 
Press Release 

Press Release 
Annual Info. Form 
Centvit. of (Man ime 
Press Release 

Press Release 
Address to Annual Me 
Private Placements 
Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 
Private Placements 
Outstanding Shares 
Press Release 

Name Change 
Shrhldrs. Mtng. Mat. 
Takeover/Form 35 
Press Release 
Offering Memorandum 
offering Memorandum 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(A116) "S93=5271 


158 Pearl Street, 


MORO GOs Onten: Om Mame elas. 


Toll Free 1-800-387-2689 
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JMMBOS 





Total Petroleum (North America) 
Traders Group Limited 

Traders Group Limited 
Trans-Canada Resources Ltd. 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
Tri -Coast Hinancial Corperation 
Tridont Health Care Inc. 
Trimac Limited 

Trimark Interest Fund 

Trimark Interest Fund 

Trimark Interest Fund 

Triton Energy Corporation 
iirirton MmMadus vales miner 

Trizec Corporation Ltd. 

Twin Buttes Exploration vince: 
Twin Gold Mines Ltd. 

WAP lnc? 

WAP skies 

Ultra Mines & Energy Corp. 
Unicorp Canada Corporation 
Unigesco Inc. 

Unigesco Inc. 

Union Carbide Canada Limited 
Union Enterprises Ltd. 

Union Enterprises Ltd. 

Union Gas Limited 

Union Gas Limited 

Union Gas Limited 

United Canadian Shares Limited 
United Venture Fund Ltd. 
United Venture Fund Ltd. 
University Avenue Growth Fund 
University Avenue Growth Fund 
Varity Corporation 

Vaied ty iC Orr p Olena nora 

Ventech Healthcare Inc. 
Visway Transport Inc. 

VS Services Ltd. 

Vulcan Packaging Inc. 
Waferboard Corporation Limited 
Wajax Limited 

Walker-Home Oil Ltd. 


Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Form 27-Mat. Change 
Preliminary Report t 
Form 27-Mat. Change 
Form 27-Mat. Change 
Form 27-Mat. Change 
Prospectus 
Appendices to Pro. 
Appendices to Pro. 
Prospectus 
Cancellation of Insi 
Exempt Fin. Notice 
Form 27-Mat. Change 
UMS) SG) sain, IDS BIL teks: 
Press Release 

T.S.E. Material 
Application 

T.S.E. Material 
T.S.E. Material 
Press Release 

WIS WA ama IDS Sal we 
Common Shares Issued 
Press Release 

Press Release 
Dividend Notice 
Certift. wf Marling 
Dividend Notice 
Annual Report 
Shrhldrs. Mtng. Mat. 
NOC, /Noial, HP aviay, Spine. 
Application 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
Dividend Notice 
Application 


Ward Co. (Northern and Eastern) Ltd. 
Ward Co. (Northern and Bastern) Ltd. 
Wardair International Ltd. Press Release 
West Fraser Timber Co. Ltd. Press Release 
Westburne International Industries Ltd. Takeover/Form 35 


Offering Memorandum 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TSSUBR SUVA, 
Westburne International Industries Ltd. Press Release 
Westcoast Transmission Company Limited Press Release 
Westley Mines Limited Press Release 
Westmin Resources Limited Press Release 
Wharf Resources Ltd. Press Release 
Wharf Resources Ltd. DY, Salhi, Merceieiell 
Whonnock Industries Limited Press Release 
WLC Western International Communications IFES 3 mn No 30 86 
WIC Western International Communications Certif. of Mailing 


Woodbine-Sheppard Shopping Centre 
Woodbine-Sheppard Shopping Centre 
Woodway Resources Limited 
WorldFund Management Inc. 

Xerox Canada Inc. 

xerox Canada Inc. 

Young-Shannon Gold Mines Limited 
Young-Shannon Gold Mines Limited 
Young-Shannon Gold Mines Limited 


Annual Report 
Form 27-Mat. 

Press Release 
Prelim. Prospectus 

Common Shares Issued 
Outstanding Common §S 
INUCL, Nata, Iai, Simic... 
Form 28-Ann. Filing 
Ruling/Order/Reasons 


Change 


HO SEAS 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


1 a ENAG RECEIPTS SiS SUnD 


11.1.1 CANADIAN NATURAL RESOURCE FUND 


February 11, 1987 





Canadian Natural Resource Fund 





Final receipt issued February 11, 1987 for a prospectus dated February 3, 1987 
offering mutual fund units at their net asset value plus a commission. 


Distributor: registered dealers 


Promoter: Gordon-Daly Grenadier Securities 


11.1.2 FIRST EXPLORATION FUND 1987 AND COMPANY, LIMITED PARTNERSHIP 
ito) PUICO” HOLDINGS! TED. a PUTCO) 


11.1.4 EQUITY RESERVE CORP. ("EQUITY") 


February 12, 1987 





First Exploration Fund 1987 and Company, Limited 
Partnership (the ''Partnership™) 
PUCCOmHONGiingSmee nh tG mee Gee coll) 

Equity Reserve Corp. (''Equity'') 





Final receipt issued February 12, 1987 for a prospectus dated February 11, 1987 
offering for sale a maximum of 60,000 Partnership Units, 6,000,000 Put Options 
and 20,000 Warrants. The securities are offered in Units, each Unit consisting 
of “one “Partnership’ Unit, 100  PutylOptions andioné=thirdédfsa Warrant.) rhe 
SUbpseraption price 1571,000 per Unit, with aeiininum Subscription tof » 352/000) 
Maximum net proceeds to the Partnership will be $54,600,000. Maximum net 
proceeds to Putco will be $600,000 from the sale of Put Options. Equity is not 
offering securities pursuant to the prospectus. 


Promoter of the Partnership: Finca xO Olea UG LOmmC Ola on 
Agents: Merrill Lynch Canada Inc. 


Dominion Securities Inc. 
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11.1.5 BIOTECH ELECTRONICS LID. 


Biotech Electronics Ltd. 





Final receipt issued February 12, 1987 for a prospectus dated February 11, 1987 
offering 300,000 Cumulative Redeemable Convertible Class A Preferred Shares 
Series I upon the exercise of 300,000 Special Warrants which are outstanding. 
No proceeds accrue to the Issuer. 


11.1.6 NOVAMIN INC: 


February 13, 1987 





Novamin Inc. 





Final receipt issued February 13, 1987 for a prospectus dated February 10, 1987 
offering for sale a maximum of 2,500,000 Units at $3.30 per Unit andelooo0nooo 
1987-Receipts at $4.20 per 1987-Receipt to net the issuer maximum proceeds. of 
Sit A454) OOOF 


Promoter: PMC Equities Inc. 
Agents: Levesque Beaubien Inc. 


McLeod Young Weir Limited 
Wood Gundy Inc. 


11.1.7 SHARE MINES & OILS LTD. 


Shares\iness &. Olllsmlatan 





Final receipt issued February 13, 1987 for a prospectus dated February 10, 1987 
offering 1,000,000 common shares at $0.22 per share to net the company $200,000 
before deducting the expenses of the issue. 

Pronocen: Ross E. Munro 


Agent: Hector M. Chisholm & Co. Limited 
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LL. 4. 3» .BCED CAPITAL i CORPORATION 


BCED Capital I Corporation 





Final receipt issued February 13, 1987 for a prospectus dated February 12, 1987 
offering 2,000,000 7.25% Cumulative Redeemable Retractable Preferred Shares, 
peraes)i at aspracesol y25hper «sharesto netothe company $50,000, 000. 


Underwriters: Wood Gundy Inc. 
McLeod Young Weir Limited 


Dominion Securities Inc. 
Richardson Greenshields of Canada Limited. 


11.1.9 OXFORD PROPERTIES CANADA LIMITED 


Oxford Properties Canada Limited 





Final receipt issued February 13, 1987 for a prospectus dated February 12, 1987 
offering $140,000,000 Secured Participating Debentures and 14,000,000 Common 
Shares in Units, each Unit consisting of $100 principal amount of Secured 
Participating Debentures and ten Common Shares, at $100 per Unit to net the 
Company $140,000, 000. 


Promoter: Oxford Development Group Ltd. 

Underwriters: Gordon: 'CapitalyConporation 
Merrali: Lyach Canada Ine, 
Dominion Securities Inc. 
Wood Gundy Inc. 


11.1.10 GRANITE DESTINATIONS CORPORATION (NORTHERN AND EASTERN) 


February 16, 1987 





Granite Destinations Corporation 
(Northern and Eastern) 





Final receipt issued February 16, 1987 for a prospectus dated February 16, 1987 
offering for sale 1,994,999 Partial Voting Shares at $5.00 per share to net the 
1ssuer a minimum of $230,000 and a maximum of $9,176,995 before expenses of 
offering estimated at $99,000. 


Agent: Granite Securities Inc. 
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11.2 FINAL RECEIPT ISSUED - EXCHANGE OFFERING 


11.2.1 GOLDEN TERRACE RESOURCES CORPORATION 


Golden Terrace Resources Corporation 


On February 16, 1987 the Director issued a receipt for an exchange offering 
prospectus dated February” 12,° 1987) for a’ fixed price* offering sof up sto 
1,125,000 units consisting of one common share and one share purchase warrant, 
to provide the company with not less than $227,500 and not more than $409,500 
after payment of the agent's fees, but before expenses of the issue estimated 
to be $60,000. 


This receipt issued in accordance with the terms of the Operating Agreement 
made between the Commission and The Toronto Stock Exchange in connection with 


the issuance of receipts for certain Exchange Offering Prospectuses. 


Underwriter: Merit Investment Corporation 


11.2.2 STEWART LAKE RESOURCES INC. 


February 18, 1987 





Stewart Lake Resources Inc. 





Final receipt issued February 18, 1987 for an _ exchange offering prospectus 
dated February 13, 1987- offering®* 750/000 ClassMA-Units”and 600,000 Class °B 
Units at $0.40 and $0.45 per Unit respectively. Each Class A Unit consists of 
one common share and one share purchase warrant and each Class B Unit consists 
of one non-transferable right to earn one common share and one share purchase 
warrant. Net proceeds to the issuer are $513,000 before deducting the expenses 
of the issue. 


Promoters: Kenneth L. McLay 
Andrew J. Moffat 
Ernest A. Gallo 
Robert Smit 


Agent: Merit Investment Corporation 
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11.3 MATERIAL ACCEPTED 


11.3.1 MINERAL RESOURCES INTERNATIONAL LIMITED 


February 9, 1987 





Mineral Resources International Limited 





Material acceptable to the Commission has been filed pursuant to sections 
S447) 146 and Ti) (hy“or* the Securities Act (Ontario). 


11.3.2 POWER CORPORATION OF CANADA 


Hebruany Wi 1987 





Power Corporation of Canada 





Material acceptable to the Commission has been filed pursuant to sections 
34(1)14 and 71(1) (h) of the Securities Act (Ontario). 


11.4 PRELIMINARY PROSPECTUS WITHDRAWN 
11.4.1 ROUYN (1987) AND COMPANY, LIMITED PARTNERSHIP 


11.4.2 RESSOURCES MINIERES ROUYN INC. 


February 18, 1987 





Rouyn (1987) and Company, Limited Partnership 
Ressources Minieres Rouyn Inc. 








The preliminary prospectus dated December 19, 1986 and the amended preliminary 
prospectus dated January 14, 1987 have been withdrawn at the request of the 
issuer. 


11.5 AMENDMENTS RECEIVED 


11.5.1 SAVINGS AND INVESTMENT TRUST H FUND 


February 11, 1987 





Savings And Investment Trust H Fund 





Amendment No. 1 dated January 30, 1987 to prospectus dated April 30, 1986. 
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11.5.2 INTERNATIONAL VERIFACT INC. 


February 12, 1987 





luaeeVensicsoorl Weiclsteieic Ihae. 





Amended preliminary prospectus dated February 10, 1987. 


11.5.3 NORTHWAY EXPLORATIONS LIMITED 


February 13, 1987 





Northway Explorations Limited 





Page 11-75 


Amendment No. 1 dated February 6, 1987 to prospectus dated November 18, 1986. 


11.5.4 THE CONSUMERS' GAS COMPANY LTD. 


February 17, 1987 








The Consumers' Gas Company Limited 


An annual information form dated™ February 2," 19387 ~has*~ been 
Consumers’”""Gas Company Ltd. Thissis tai refaling: 


11.5.5 MORRISON MINERALS LIMITED 


Morrison Minerals Limited 





Amended preliminary prospectus dated February 10, 1987. 
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NEW ISSUE AND SECONDARY FINANCING Page 11-716 
11.6 PRELIMINARY PROSPECTUSES RECEIVED 
ie One) (CORONE LI CARPE TS miNGE 
February 12, 1987 

Coronet Carpets Inc. National Issue - Ontario 
Offering * common shares at a price of $ * per share. 
Underwriters: Dominion Securities Inc. 

Wood Gundy Inc. 
iG. 2a ey RANE GORD s iINC? 
Tyranex Gold Inc. 
Offering 600,000 common shares at a price of $0.27 per. share. Secondary 


Offering of 300,000 common shares in the $0.27 to $0.50 price’ range per share. 


APE bE B.M. Young & Partners Securities Inc. 


11.6.3 WESTMORLAND (1987) MINERAL LIMITED PARTNERSHIP 


Westmorland (1987) Mineral Limited Partnership 














Offering 500,000 limited partnership units at a price of $100.00 per unit, with 
a minimum subscription of $5,000.00. 
Agent: Yorkton Securities Inc. 
11.6.4 GANDY RESOURCES CORP. 
February 13, 1987 
Gandy Resources Corp. National Issue - Ontario 
Offering 600,000 common shares at a price of $1.30 per _ share. Secondary 


Offering of 190,000 common shares in the $1.30 to $3.00 price range per share. 


Underwriter: Durham Securities Corporation Limited 
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HW, IB IS. ©), WINIDIOFSAMErIUDS) JL J0B). 


H.E.R.O. Industries Ltd. Natwonall issues Ontakdo 








Offering 2,475,000 units, each consists of one common share and one Class B 
special warrant at a price of one Class A special warrant per unit. 


Agent: Gordon Capital Corporation 


6] 6 ULERY PREEMRRE DS COR: 


1S, 7 UMUC (ANEIIUNL, COMP, 


February 16, 1987 





UtalintveeerererredsCorp, 
Witcaelntevan © Ajonmicn an Corcpr National Issue - Ontario 











Offering * participating redeemable retractable preferred shares and * Capital 
shares separately at a price of $ * per preferred share and $ * per capital 
share. 


Agents: McLeod Young Weir Limited 
Wood Gundy Inc. 


11.6.8 PARAMOUNT FUNDING CORP. 


Paramount Funding Corp. National Issue - Ontario 








Offering * Class, A voting sharessat a price of 9$5.25'pervshare: 


Underwriter: Merrill Lynch Canada Inc. 


lo 67. o) EE CiEADN EY CAPIMAE CORPORATION 


The Citadel Capital Corporation 





Offering * Cumulative Redeemable Retractable First Preferred Shares, Series A 
at a price of $25.00 per share. 


Underwriter: Nesbitt Thomson Deacon Inc. 
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11.6.10 PETRO-NIM AND COMPANY, LIMITED PARTNERSHIP - 1987 


11.6.11 PERPETUAL GROWTH FUND - IV LIMITED 


Petro-NIM and Company, Limited 
Partnership - 1987 
Perpetual Growth Fund - IV Limited National Issue - Ontario 








Offering 2,000,000 limited partnership units at a price of $100 josie Win, Wylie 
a minimum subscription of $5,000.00. 


Agent: Richardson Greenshields of Canada Limited 


11.7 PRELIMINARY EXCHANGE OFFERING PROSPECTUS RECEIVED 


11.7.1 POWER EXPLORATIONS INC. 


February 13, 1987 





Power Explorations Inc. National Issue - Ontario 








Offering $4,300,000 in units, each consisting of one common share, five 1987 
flow-through shares and five Series B warrants. 


Underwriter: Walwyn Stodgell Cochran Murray Limited 


11.8 PRELIMINARY SHORT FORM PROSPECTUS RECEIVED 


11.8.1 PACIFIC WESTERN AIRLINES CORPORATION 


Pacific Western Airlines Corporation National Issue - Alberta 








Offering 6,000,000 common shares at a price of $22.00 per share. 


Underwriters: Wood Gundy Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 
McLeod Young Weir Limited 
Dominion Securities Inc. 
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CHAPTER 12 


REGISTRATIONS 
12.1 REGISTRATIONS 
12.4.4 ‘SECURITIES 
REGISTRATIONS 
SECURITIES 


MUTUAL FUND DEALER 


Reid, Sexton & Co. Limited 
The Dominion Building 

39 Queen Street 

Suite 205-206 

Sil Cauhnaretme sa Omit ari 

L2R 5G6 

(effective February 11, 1987) 
New Registration 


207 ZONGLoup) Hinancial vine 
Suite 2812 

20 Queen Street West 

NOROMNTOn OMbala© 

MSH 3R3 

(effective February 13, 1987) 
New Registration 


INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Northern Investors Inc. 

2200 Lakeshore Blvd. West 
Suite 602 

TOLOnLOn Onitarao 

M8V 1A4 

(effective February 11, 1987) 
New Registration 


LO = 


20-Feb-87 
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CHAPTER 25 


OTHER INFORMATION 


25.1 RELEASE OF ESCROW SHARES 


25.1.1 HSK MINERALS LIMITED 


February 12, 


OSH 





HSK Minerals Limited 





The Commission hereby consents to the pro 
shares of HSK Minerals Limited. 


25.1.2 ONITAP RESOURCES INC. 


February 16, 


Onitap Resources Inc. 





The Commission hereby consents to the pro rata release 
orginally 


common shares of Onitap Resources. Inc. 
agreement dated August 14, 1984. 


-1199- 


rata 


1987 


release 


Olt 
escrowed pursuant to an 


of 


30, 000 


IU, oxileeye 20/7 


escrowed 


escrowed 


20-Feb-87 


~1-200.2 20-Feb-87 


APPENDIX A 


INDEX 


20/20 GROUP FINANCIAL INC. 


AGRI-SELECT PRODUCTS (ASP) LIMITED 
AMENDMENTS RECEIVED : : 
ANGLO UNITED DEVELOPMENT CORPORATION LIMITED : 


BCED CAPITAL I CORPORATION . 

BEAUTY COUNSELORES INTERNATIONAL INC. : 
BILL 156 - REGULATIONS - TAKE-OVER BIDS AND. ISSUER BIDS 
BIOTECH ELECTRONICS LTD. 


CANADIAN MEDICAL RESEARCH ASSOCIATES (CMRA) INC. 
CANADIAN NATURAL RESOURCE FUND . 

CHATEAU JANEVILLE APARTMENT PROJECT 

CITADEL CAPITAL CORPORATION, THE 

CONSUMERS! GAS COMPANY LTD., THE 

CORONET CARPETS INC. 


DELTA TM MONTREAL HOTEL AND COMPANY LIMITED PARTNERSHIP 
DRAFT NATIONAL POLICY NO. 40: TIMELY DISCLOSURE 


DUMEZ INVESTMENTS I INC. /WESTBURNE INTERNATIONAL INDUSTRIES LTD. 


EQUITY RESERVE CORP. ("'EQUITY'') 
EXTENDING CEASE TRADING ORDERS 


FINAL RECEIPT ISSUED - EXCHANGE OFFERING . 
FINAL RECEIPTS ISSUED ‘ 
FIRST EXPLORATION FUND 1987 AND COMPANY, LIMITED PARTNERSHIP 


GANDY RESOURCES CORP. 
GOLDEN TERRACE RESOURCES CORPORATION 5 
GRANITE DESTINATIONS CORPORATION (NORTHERN AND EASTERN) | 


H.E.R.O. INDUSTRIES LTD. 
HSK MINERALS LIMITED 


INTERNATIONAL VERIFACT INC. 
LINCOLN PARK TOWERS APARTMENT PROJECT 


MATERIAL ACCEPTED : 

MEADOWVALE GARDENS APARTMENT PROJECT- PHASE I 
MINERAL RESOURCES INTERNATIONAL LIMITED 
MITHRAS CLI 

MORRISON MINERALS LIMITED 


NIXDORF COMPUTER CANADA LTD. 
NORTHERN INVESTORS INC. 
NORTHWAY EXPLORATIONS LIMITED 
NOVAMIN INC. 


ONITAP RESOURCES INC. 
OXFORD PROPERTIES CANADA LIMITED 


-1201- 


LEON, 


1089 
UNOS 
1091 


1189 
1103 
1049 
1188 


1084 
1187 
1103 
1194 
1192 
1193 


1092 
1037 
1081 


1187 
1104 


1190 
1187 
TAS 


LOS: 
LLG 
MESS 


1194 
WIS 


Igy) 


1104 


Eon 
1104 
PLO 
1097 
L192 


1094 
TOT 
1192 
1188 


1199 
1189 


20-Feb-87 


’ 


’ 


1108 


LOT 


PACIFIC WESTERN AIRLINES CORPORATION 
PARAMOUNT FUNDING CORP. : 
PEPETUAL GROWTH FUND - IV LIMITED. 


PETRO-NIM AND COMPANY, LIMITED PARTNERSHIP = 1987 


POWER CORPORATION OF CANADA 
POWER EXPLORATIONS INC. 


PRELIMINARY EXCHANGE OFFERING PROSPECTUS RECEIVED 


PRELIMINARY PROSPECTUS WITHDRAWN 
PRELIMINARY PROSPECTUSES RECEIVED E 
PRELIMINARY SHORT FORM PROSPECTUS RECEIVED : 
PUTCO HOLDINGS II LTD. (''PUTCO"') 
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REID, SEXTON & CO. LIMITED 

RELEASE OF ESCROW SHARES 

RESCINDING ORDERS . 

RESSOURCES MINIERES ROUYN INC, 9 

ROUYN (1987) AND COMPANY, LIMITED PARTNERSHIP. 
RY FINANCIAL ET AL 


SAVINGS AND INVESTMENT TRUST H FUND 
SHARE MINES & OILS LTD. 

SOUTHWIND RESOURCE EXPLORATIONS LIMITED 
STEWART LAKE RESOURCES INC. 
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TYRANEX GOLD INC. 
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UTILITY PREFERRED CORP. 


WESTMORLAND (1987) MINERAL LIMITED PARTNERSHIP . 
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CHARTER i 


NOTICES/PRESS RELEASES 


1.1 OSC POLICY 6.1 II D/GOVERNMENT INCENTIVE SECURITIES 


There appears to be some uncertainty as to the current status of Section D of 
Part II of OSC Policy Statement No. 6.1 concerning govenment incentive 
securities. Please note that an amendment to that section was published in the 
May 25, 1984 edition of the OSC Bulletin. That amendment added several words to 
paragraph (f) and added paragraph (g). The amendment has not been included in 
the 1986 De Boo consolidation. For your convenience, the amendment is set out 
below. 


(f) Securities which entitle the acquiror' thereof 
to a scientific research tax credit pursuant to 
the Income Tax Act (Canada); provided that the 
amount designated by the issuer under 
subsection 194(4) of the Income Max Act 
(Canada) in respect of such securities is 100% 
of the aggregate acquisition cost of such 
securities to the first registered holder. 








(g) Securities which entitle the acquiror’ thereof 
to a unit of a limited partnership the sole 
puEDpOSeuof whitch is to. carry ‘out scientific 
research activities as defined by paragraph 
37(7) (ob) and Regulation 2900 of the Income Tax 
Acti (Canada 








-1203- 27-Feb-87 


NOTICES/PRESS RELEASES Page 1-795 


1.2 PRESS RELEASE 


1.2.1 PROPOSED AMENDMENTS TO THE REGULATION RE: ENTRY AND OWNERSHIP 


February 27, 1987. 


The following insert is a press release concerning the proposed amendments’ to 
the Regulation under the Securities Act (Ontario) regarding entry into and 
ownership of the Ontario securities industry. 
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PRESS RELEASE 


the’) Ontario | Secugities’ Commission. announced, —today) that )ite has 
released, together with an extensive commentary, the proposed 
amendments: .-to, thes Regulation under,» the .-Securities Act. (Ontario) 
regarding sentry. sinto cand! .ownershi pes oOfe« the, .Ontardo «securities 
industry. The amendments implement the policy of the Ontario 
Government as announced by the Honourable Monte Kwinter, Minister of 
Finaneclalsdnstatutions; in the » Ontario, Legislature, on. December -4, 
1986. The amendments are to take effect on June 30, 1987, at which 
time theeregulation: .ciwthe. Ontario,.capital, markets. will undergo 
substantial change. 


The amendments effectively revoke both the existing limitations on 
ownership of registrants as well as the exemptions from registration 
which, to date, have permitted persons in the business of trading 
centaingstypes ,of securities 7; ‘orm, securities, to. certainesstypes., of 
pumechasers:;1§.bO4 do » 4sos ywi thovut~qregis tration. Im, addition 79 ythe 
amendments).anclude a.\..code,.of iconduct «regulating ,:conftlicts'! of 
interest and self-dealing concerns that may arise as a result of the 
substantial «elimination, ) of. ownership.» nestrictions. ~ Additional 
consequential amendments may be made to the Regulation or the Policy 
Statements of the Commission in connection with the implementation 
of the new rules. 


The Commission is requesting comments on the proposed amendments to 
the Regulation by March 31, 1987..-The following is a summary of the 
proposed amendments. 


A. Universal Registration 


The proposed amendments implement the universal registration system 
by requiring a person or company that engages in the business of 
trading in securities, except solely for investment purposes, to 
register as a dealer. These persons, to be defined as "market 
intermediaries", who are not otherwise registered with the 
Commission will be required to register in one of four new 
categories: limited market dealer, international dealer, financial 
intermediary dealer and foreign dealer. 
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The limited market dealer category is intended for those persons or 
companies currently operating in the exempt market, other than those 
required to register in one of the other three new categories. The 
new non-resident ownership rules will be applicable. The amendments 
permit the application to limited market dealers of the same 
conditions of registration that are applicable to investment 
dealers. Given the scope of the activities that may be carried on by 
limited market dealers, however, the amendments expressly recognize 
that modification may be appropriate in certain cases. 


The! “Gnternattonal? | dealer “category Ws -eintended’ tor apply’ to 
non-resident dealers and underwriters who wish to carry on limited, 
foreign related, securities activities in the province from abroad. 
Registrants” in®‘this category * will” be permitrede rte Merade with 
institutions in unlisted securities which were previously 
distributed abroad, or in foreign securities. International dealers 
welv?ipe required’ to” report certain of their “activities to “the 
Commission but will not otherwise be regulated. 


The financial intermediary dealer category includes’ financial 


intermediaries Suche ase = banks, trust companies~ and insurance 
companies that engage in securities activities in the province. As 
the Minister announced on December 4, 1986, certain securities 


activities tof these @instteutions are’’to be ‘Carried son**in??a 
subsidiary “which ‘would be “a: *fully-registered investment *deater’. 
Nevertheless, some securities’ activities “could be” carried on 
"in-house" and still be effectively regulated by the Commission. It 
is’ these limited activitites which are permitted to be carried’ on 
directly by the financial intermediary dealer. The allocation of 
securities activities between those required to be performed in a 
subsidiary and those permitted to be performed "in-house" was 
determined only after extensive consultation with representatives of 
the banks and other interested parties. 


Financial intermediary dealers will be permitted to underwrite and 
to trade in the secondary market as principal in short ‘term debt 
securities and debt securities of or guaranteed by governments in 
Canada. In addition, the proposed amendments permit a financial 
intermediary dealer to make limited use of its branch network to 
deal with retail customers who seek to purchase or sell securities 
through its securities subsidiary’ The facilitation’ of “thése trading 
activities will be available to financial intermediary dealers that 
put in’ place, in ‘consultation with the Director of the Commission, 
an appropriate system of supervision of its officers and employees. 
While as a general rule portfolio management and investment 
counselling are securities activities not permitted to be performed 
by financial intermediary dealers, an exception has been permitted 
for trust companies in recognition of the historical importance of 
this activity to them. Insurance companies will also be permitted to 
trade directly in its insurance products. 


While reports will be required to be filed with the Commission, any 
additional conditions of registration will depend upon the 
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aceiv ities [or be carried) on” by "the /financial intermediary dealer. 
The Director of the Commission, in conjunction with each financial 
intermediary dealer, will determine the other appropriate conditions 
of registration necessary to ensure that adequate Supervisory and 
control procedures have been created to achieve an adequate level of 
investor protection. 


Solvency-related conditions of registration will not be applied to 
financial intermediary dealers themselves, but will be appEered==to 
their securities subsidiary or affiliate. The appropriate salesmen 
and officers of a financial intermediary dealer will be registered 
and will have registration requirements that are necessary to 
achieve an adequate level of investor protection. The scope of the 
registration will vary, depending upon the activities to be carried 
out by the employee of the financial intermediary dealer. 


The foreign dealer category is intended for those ‘non-resident 
controlled dealers or underwriters who wish to enter the Ontario 
securities market directly on June 30, 1987. For the one year period 
commencing June 30, 1987, a foreign dealer will be permitted to 
carry on activities only in the current exempt market. Persons or 
companies seeking registration in the category will be required to 
be/incorporated Sunder - the Claws "of! Canada ~ ‘and’ *a’*member’ “Of ' an 
appropriate self-regulatory organization. 


The conditions of registration applicable to a foreign dealer will 
be the same as those applicable to investment dealers and brokers. 


B. Ownership Rules 


The proposed amendments also contain the previously announced 
liberalized ownership rules. Until June 30, 1988, non-residents will 
not tbe Sperm tied ttow own ‘ort ‘controll tore “than S50" ver “cent or “any 
class or series of voting securities or participating securities of 
a fully-registered dealer. Thereafter, no restrictions on ownership 
will apply. However, in all cases, the Commission will require 
twenty-one days' written advance notice where a person or company, 
other than a resident industry investor, seeks to control more than 
Déper Centiworeany class om iséries of ~VYoting (securities ‘of “a dealer. 
Where a non-resident gives the Commission notice, the Commission may 
object. ttoissuch” ownership or control if reciprocal’ tréatment is not 
provided in the home jurisdiction of the non-resident. 


The new non-resident ownership rules do not apply to advisers, which 
will thus be free from ownership limitations on June 30, 1987. 


C. Conflicts of Interest and Self-Dealing 


The proposed amendments also contain a comprehensive code regulating 
conflicts of interest and self-dealing. The amendments impose on 
registrants two general standards of behaviour that will apply to 
both conflicts of interest and self-dealing. First, every registrant 
wilisbe requiredvito deal fairly; honestly “and “in good "Faith with ik4 
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customers and clients. In addition, the amendments contain a general 
rule with respect to self-dealing by registrants or transactions by 
registrants with non arms-length parties. The amendments require 
that such transactions be done on arms-length terms. 


The amendments also contain a number of specific rules with respect 
to. particular. trading..and advising, activities, .of .regastrants, that 
potentially. give. rise: to significant. conflicts gjof, interest. ,these 
rules. address .a,wvariety of circumstances.,tin, which «a ,registered 
dealer or a registered adviser underwrites, trades in the secondary 
market in, advises with respect to, or recommends the purchase or 
sale of, its own securities or securities of issuers with which it 
has. a significant relationship. These -significant relationships 
include those that arise both by reason of ownership and in other 
ways. The rules include the requirement that the registrant, prior 
to engaging in the particular activity, make appropriate disclosure 
to. Lts .customer.on, Cclientofpethe.} potent iad -conflieb pols interest). In 
the case of a distribution of securities by means of a prospectus, 
additional disclosure is required. 


Generally, a registrant will be required to provide its customers 
with a new disclosure document, a statement of policies which 
describes the registrant's willingness to participate in trading and 
advising activities in its own securities and securities of issuers 
with which it has a significant relationship. 


In addition to general disclosure requirements, the amendments 
require an independent co-lead underwriter in circumstances where 
the issue being underwritten is the underwriter's securities or 
securities of an issuer with which the underwriter has a significant 
relationship. 


The amendments also contain a requirement that, where a person or a 
company, Or group of persons or companies, Owns or controls more 
than 10 per cent of any class or series of voting securities of a 
registered dealer, one-third of the directors of the registered 
dealer be “outside directors", or independent. 


The amendments also require that a registrant, before entering into 
a networking arrangement with a financial intermediary, give thirty 
days' notice to the Director of the Commission, who may object to 
Liye 


D. Limited Restrictions on Prospectus Exemptions 


In conjunction with the implementation of the universal registration 
system, the amendments also eliminate or restrict certain prospectus 
exemptions. Trust companies will be required to issue a prospectus 
in connection with distributions Om certain mutual funds 
administered by them. Distributions of commercial paper will require 
a prospectus unless it is highly rated. The private placement 
exemption has been changed to increase from $97,000 to $250,000 the 
minimum aggregate acquisition cost which must be paid 
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by a purchaser to permit a trade to be made without a prospectus in 
reliance upon that exemption. 


The Commission will be giving full consideration to all comments 
received before preparing a final version of amendments. All 
comments received will be made available for public inspection, 
Unless confidentiality is Specifically requested. 


Contacts Harry A. Malcolmson 
Associate Director 
963-0221 
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DECISIONS, ORDERS AND RULINGS 


2.1 NEW GOLDEN SCEPTRE MINERALS LTD. /NEW GOLIATH MINERALS LTD. 


Headnote 


Portion of assets of Oldeco transferred to Newco. Shares of Newco to be 
distributed by parent of Newco to parent's parent by way of dividend. Shares 
of Newco issue to former shareholders of Oldco. Shares of Newco listed on TSE. 
Distribution of ‘Shares as dividends, distribution to former shareholders and 
first trades exempt from sections 24 and 52. 


Stacubes eC iwed 





SOCUBILIGS Ae, I2,5,0, WSO, CC, 266, aS 2m., Ss. 24, 82, 78: 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF NEW GOLDEN SCEPTRE MINERALS LTD. 
AND 
NEW GOLIATH MINERALS LTD. 


RULING 
(Subsection 73(1)) 


UPON the application of Noranda Inc. (''Noranda'') to the Ontario Securities 
Commission (the ''Commission'') for a ruling pursuant to subsection 73(1) of the 
SecUmiutiess Act, RaseO. 1980, seq 46655) as) amended’ (thes) "Act" aan two 
distributions of common shares of each of New Golden Sceptre Minerals 
Ltd. (''New Sceptre'') and New Goliath Minerals Ltd. (''New Goliath'') to be made 
in connection with an arrangement (the ''Arrangement'') pursuant to the Business 
Corporations Act,) 1982) / (Ontario). are not) subject.,;to. the registration or 
prospectus requirements of section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 
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AND UPON Noranda having represented to the Commission that: 


1. 


co 


OF 


Ia. 


ae 


the Arrangement is being undertaken to combine, in a single 
corporation, the interests (the "Mining Interests'') in the Golden 
Giant Mine held, prior to the Arrangement being carried out, by 
Noranda Hemlo Inc. (''Noranda Hemlo''), a subsidiary of Noranda, Goliath 
Gold Nines ltd. ('Golwatihl and Golden Sceptre Resources 
ita. “Golden Scepiiwe is: 


on December 9, 1986 Noranda acquired Hemlo Gold Mines Inc. (''Hemlo 
Gold") for the purpose of holding the Mining Interests; 


following its acquisition of Hemlo Gold, Noranda exchange all 
outstanding shares of Noranda Hemlo, except for certain Series B 
Preferred Shares, for common shares and Class A Shares of Hemlo Gold; 


New Sceptre was incorporated as a wholly-owned subsidiary of Golden 
Sceptre by Memorandum and Articles under the provisions of the British 
Columbia Company Act on December 22, 1986; 


New Goliath was incorporated as a wholly-owned subsidiary of Goliath 
by Memorandum and Articles under the provisions of the British 
Columbia Act on December 22, 1986; 


prior tothe Arrangement’ being” Carried? "out =the -assets- of Golden 
Sceptre and Goliath that were unrelated to the Mining Interests, or to 
mineral interests held in the vicinity of the Mining "interests, “were 
transferred to New Sceptre and New Goliath, respectively; 


the Arrangement is being carried out in two steps; 


the first step of the Arrangement consisted of the amalgamation (the 
"Amalgamation'') of Golden Sceptre, Goliath and Noranda Hemlo to form 
IGM IbaKe, 2 


as a result of the Amalgamation, the shareholders of Golden Sceptre, 
other than Noranda Hemlo, received 1 common share of Hemlo Gold for 
each Golden Sceptre common share, the shareholders of Goliath, other 
than Noranda Hemlo, received 1.12495 common shares of Hemlo Gold for 
each Goliath common share, and Hemlo Gold received 1 common share _ of 
HGM Inc. for each common share or preferred share of Noranda Hemlo 
held and for each common share of Hemlo Gold issued to a former 
shareholder of Golden Sceptre or Goliath; 


as a result of the Amalgamation HGM Inc. became the owner of all_ the 
Mining Interests, New Sceptre and New Goliath became wholly-owned 
subsidiaries of HGM Inc., HGM Inc. became a wholly-owned subsidiary of 
Hemlo Gold, and Noranda held 62.4% of the issued and outstanding 
common shares of Hemlo Gold; 


under the second step of the Arrangement, the former shareholders of 
Golden Sceptre and Goliath (the ''Former Shareholders'') holding common 
shares of Hemlo Gold will receive one common share of New Sceptre and 
one common share of New Goliath (collectively, the "New Common 
Shares'') for every 2 common shares of Hemlo Gold held; 


the Former Shareholders will receive the New Common Shares by way of a 
distribution from Hemlo Gold (the ''Hemlo Gold Distribution") and Hemlo 
Gold will reduce its capital by an amount equal to the book value of 
the New Common Shares; 
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SE 


14. 


Ia) 


16. 


sleiiee 


Se 


Hemlo Gold will acquire the New Common Shares by way of a dividend 
from HGM Inc. (the ''HGM Dividend’) ; 


Golden Sceptre and Goliath have been reporting issuers in Ontario for 
more than two years; 


Hemlo Gold is a reporting issuer in Ontario; 


the New Common Shares were listed on The Toronto Stock Exchange (the 
'TSE') on February 12, 1987, whereupon each of New Sceptre and New 
Goliath became a reporting issuer in Ontario; 


HE COON Ol Bia Inutormmeni@n Ciieeullieie eae ein Wal oremeniOm Booklet 
containing, among other things, a detailed description of the 
Arrangement has been sent to all Former Shareholders; and 


the Former Shareholders have unanimously approved, and the Supreme 
Court of Ontario has approved, the Arrangement; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the HGM Dividend 


and the 


Hemlo Gold Distribution are not subject to the registration and 


prospectus requirements of section 24 or 52 of the Act, respectively. 


February 12th, 1987. 


NChariles Sialltencl! MEX, Shin iWelitezcerel! 
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2.2 ALEXANDER'S LIMITED PARTNERSHIP AND C.W. COLE 


Headnote 


Ruling granted exempting from the registration and prospectus requirements of 
the Act the issuance of one additional unit of a limited partnership to a 
sophisticated purchaser who was provided the same disclosure documents as_ the 
original subscribers, who had obtained their units in reliance on the seed 
capital exemptions. 


Statutes Cited 





Secimliles ACG aka onOn ew LOSOn Cam 6Onmnasmam: 
Tuas Tara). 


, “S87 24. “ses 2a, 82, “Tab @b) Gon. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ALEXANDER'S LIMITED PARTNERSHIP 
AND C.W. COLE 


RULING 
(Subsection 73 (1) ) 


UPON the application of Alexander's Limited Partnership (''Alexander's'') to 
the Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection 73(1) of the Ontario Securities Act, R.S.0O. 1980, c. 466, as amended 
(the Act"), that a proposed issuance by Alexander's of one unit (the "Unit"') 
of Alexander's to C.W. Cole ("'Cole'') be exempted from the provisions of 
SECiMOMS Ian Gan Zu O Lenten AG te. 


AND UPON reading the application and the recommendation of Commission 
SHE IIE IE 


AND UPON it being represented by Alexander's to the Commission that: 


1. Alexander's is an existing Ontario limited partnership that is not a 
reporting issuer under the Act; 


2. In February, 1986, in reliance upon the exemptions contained in 
sections 34(1)21 and 71(1) (p), 22 Units of Alexander's were issued to 
20 purchasers after solicitations were made to Sal potential 
purchasers; 


3. Cole is a sophisticated investor by virtue of his net worth and he 
personally knows the principal of the general partner of Alexander's, 
as well as several of the limited partners of Alexander's; and 


4. Cole has received the same offering documents which were provided _ to 
all purchasers of Units in Alexander's; 
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AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance by 
Alexander's of one additional Unit to Cole is not subject to section 24° 0r 52 
of the Act, provided that: 


A. the trade is reported to the Commission as though it were made under 
the exemption contained in section GAL (aL) Ge) oie ils Arete rave 


1B. the first trade by Cole in the Unit of Alexander's acquired pursuant 
to this ruling is a distribution, unles such first trade is made in 
accordance with the provisions of section 71(4) of the ACU mea Stee das 
such Unit had been acquired pursuant to an exemption referred to in 
Section -71(4\Wor ithenAct, 
December 29th, 1986. 


"Charles Saliter” MNS 4b Vekoll Ikewavel" 
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2.3 NESBITT, THOMSON INC. 


Headnote 


Ruling granted exempting from the registration and prospectus requirements of 
the Act trades in certain shares of the applicant, an investment dealer that 
had gone public in July 1986, notwithstanding the section 71(5) hold period, 
provided such trades were made to employees, former employees, directors or 
officers of the applicant. 


Statutes Cited 





Securities Act. “Rh, S-0, W980, “e M466.."as"am,. Ss. Pe wry 8247752, 7) ky, 
Ua Sy) oY Wiehe 


Canada Business Conporatrons AGH, SaCarloT4 (5G. oo). as ale 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF NESBITT, THOMSON INC. 


RULING 
(Section 73) 


UPON ‘the “application “or Nesbitt ‘Thomson “ine. ("NI") "'to™ the” Ontarro 
Securities Commission (the “Commission™) for a ruling, pursuant to “section 73 
or the Securities Act) "RISTO. 19800 @— 466, as "am (the Act"), ‘exemptine Trom 


the requirements of sections 24 and 52 of the Act certain trades in Class A 
Subordinate Voting Shares (the "Class A Shares'"') ; 


AND UPON reading the application and the recommendations of Commission 
staff; 


AND UPON it being represented by NT to the Commission that: 


1. NT is a corporation incorporated under the laws of Canada pursuant to 
the Canada Business Corporations Act and has been a reporting issuer 
under the Act since July 9, 1986; 


2. NI has outstandina i, 200,000 Class A “Subordinate “Voting” Shares’ ‘of 
which 7,500,000 are owned by employees, former employees, directors or 
Ott teers ‘OL NE “or any Of its affiliates: (the ‘industry  Shareholders'’) 
and 4,700,000 of which have been distributed to the public pursuant to 
a prospectus dated July 9, 1986; 


3. Under a shareholders' agreement (the ‘''July 1986 Shareholders '! 


Agreement"') dated July 24, 1986 among Industry Shareholders, Nesbitt 
Thomson Employees Holdings Ltd. (''NTEHL''), Montreal Trust Company of 
Canada ("'MTC'') and Dominion Securities Ine. (formerly Dominion 


Securities Pitfield Limited), the 6,600,000 Class A Subordinate Voting 
Shares owned by the Industry Shareholders at the time NT became a 
reporting issuer (including 840,000 Class A Subordinate Voting Shares 
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which are owned by Mr. J.B. Aune and Mr. B.J. Steck, which are subject 
to an escrow agreement (the "Escrow Agreement") dated July 9, 1986 
among Messrs. J.B. Aune and B.J. Steck, NTEHL, MTC and NT), may be 
transferred by an Industry Shareholder to another Industry 
Shareholder, to a corporation (an ''Industry Shareholder Corporation!) 
where all of the participating and voting ‘securities of such 
corporation are owned by an Industry Shareholder and/or members of his 
immediate family, and to a trust (an ‘Industry Shareholders Trust") 
where all of the beneficiaries of the trust consist of the Industry 
Shareholder and/or members of his immediate family, and in each case, 
such transferee must enter into the July 1986 Shareholders' Agreement; 
and 


4. Under a shareholders' agreement (the ''September 1986 Shareholders' 


Agreement") dated September 30, 1986 among Industry Shareholders, the 
Corporation, Wiley and» Dominion Securities® Incy, “900; 000) 'Class A 
Subordinate Voting Shares issued to Industry Shareholders in 


connection with the acquisition by the Corporation of all the issued 
shares of F.H. Deacon Hodgson Inc. in reliance on paragraph 71 (1) (k) 
of the Act may be transferred by an Industry Shareholder to another 
Industry Shareholder, Industry Shareholder Corporation or Industry 
Shareholder Trust, and in each such case, such transferee must enter 
into the September 1986 Shareholders' Agreement (the July 1986 
Shareholders' Agreement and the September 1986 Shareholders' Agreement 
being hereinafter referred to as the "Shareholders' Agreements’) ; 


AND UPON being satisfied that to so rule would not be prejudicial to the 
public interest; 


TROLS RULED, pursuant rtvovwseeli0n 73 (ha of “the sActtthat iseeti ons" 24¥and 52 
of sbhe Act ido net apply tovany “trade soneand from the date of this ruling dntil 
Judy LO, TL96t ineClass A Subordinate VotingrShares*er NI’ that ‘ate “subject” to 
one of the Shareholders' Agreements, provided that at the time of the trade: 


(a) NT is a reporting issuer and is not in default of any requirements of 
the Act or the regulation thereunder (the ''Regulation'') ; 


(b) disclosure of the trade has been made to the Commission; 


(c) no effort is made to prepare the market or create a demand for. the 
shares and no extraordinary commission or consideration is paid in 
Respect of “the trades 


(d) such first trade is not a distribution as defined in subparagraph 
(ino: of (panacraph iL sof =subsecttion whl): fofipthe act and 


(e) the trade is made to another Industry Shareholder, to an _ Industry 
Shareholder Corporation or to an Industry Shareholder Trust where the 
Class A Subordinate Voting Shares continue to be subject to one of 
the Shareholders! Agreements, 


provided that the first trade, not otherwise permitted by this ruling, in any 
securities acquired pursuant to this ruling, is a distribution unless such 
first trade is made in accordance with subsection 71(5) of the Act and section 
18a of the Regulation as if those provisions were applicable thereto. 


February 3rd, 1987. 


"Seymour L. Wigle" "Paul Ly. Waitzer™ 
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2.4 HOMECARE BUILDING CENTRES LIMITED 


Headnote 
Ss. 73(1) - issuance of shares by a non-reporting issuer to retail dealers 
exempt froma .ss, 24. and) 52e-" shareSmimore: “inethemature of membership in 


cooperative than investments - trade from dealers to Trustee also exempt. 


Statutes Cited 





Securities Act. —RiS/O. 2980, -c. 466, as an. Ss. 24; 92, Fo) 1, SOMCZ 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF HOMECARE BUILDING CENTRES LIMITED 


RULING 
(SuUbSect 10m 9731s) } 


UPON the application of Homecare Building Centres Limited (''Homecare'') to 
the Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R:S:0. 1980, c. 466, as amended, (the 
"Act"') that the issuance of its common shares (the ''Common Shares'') and its 
non-voting special shares (the '"'Special Shares'') to Homecare Member-Dealers 
(the ''Member-Dealers") and any transfer of Common Shares and Special Shares by 
a Member-Dealer to a trustee (the ''Trustee'') shall not be subject to section 24 
OR D2 wOt mUMne Act: 


AND UPON reading the Application and the recommendation of the _ staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. Homecare is a corporation formed by the amalgamation of Colpo 
Northland Limited, Colpo Southland Limited, Colpo Limited and Homecare 
Building Centers Limited under the laws of the Province of Ontario by 
a certificate of amalgamation dated May 26, 1978. Homecare is not a 
reporting issuer under the Act; 


2. The authorized capital of Homecare consists of 20,000 Special Shares 
and 11,000 Common Shares of which 12,400 Special Shares and 124 Common 
Shares were issued and outstanding as of September 30, 1986. Al] OE 
the shareholders of Homecare are independent building supply dealers 
who have established Homecare in order to purchase inventory, contract 
and advertise through a central source and achieve certain economies 
of scale. As of September 30, 1986 there were 124 shareholders of 
Homecare; 


3. The rights and obligations of owners of Special Shares and Common 
Shares are governed by a membership agreement (the ''Member's 
Agreement''), a share subscription agreement (the "Subscription 
Agreement"), and a trust agreement (the ''Trust Agreement") ; 
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AND UPON the Commission being satisfied that to so rule would not be 
prejudicial to the public interest; 


NOW THEREFORE it is ruled pursuant to subection 73(1) of the Act that any 
issuance by Homecare of Common Shares and Special Shares to a Member -Dealer, 
any transfer of Common Shares and Special Shares by a Member-Dealer to the 
Trustee and any transfer of Common Shares and Special Shares by the Trustee to 
a Member-Dealer are not subject to section 24 or 52 of the Act, subject to the 
following terms and conditions: 


1 no person or company acquiring the Common Shares or the _ Special 
Shares pursuant to this ruling shall transfer or otherwise dispose 
of all or any part thereof, except as specially contemplated by 
this ruling, without the prior written consent of the Commission: 


2 Homecare shall deliver to each of its Member-Dealers within 140 
days after the end of each financial year: 


(1) annual audited financial statements prepared in accordance 
Withesection G7 orethe Ach. | Gand 


(11) a report in accordance with subsection 80(2) of the Act: and 

Sie Homecare shall provide a letter to each Member-Dealer prior to or 
Simultaneously with the issuance of any Common Shares and Special 
Shares pursuant to this ruling to such Member-Dealer stating the 
restrictions on transferability of such Common Shares and Special 
Shares. 


February 18th, 1987. 


'"M. A. Taschereau'"' LPa ie aWantzerm! 
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2.5 BITECH ENERGY RESOURCES LIMITED 


Headnote 
The issuance of common shares to certain creditors of the issuer was ruled not 
subject to section 24 or 52 of the Securities Act subject to subsection 71(4) 


resale restrictions. 


Statutes Cited 





Seeusril tues Nec, 8.0, 1980, Cc. Zoe, aS Bim, SS. 24, 82, Til, sib) - 


IGN) IMEI, WAND IMR, Ol? AMID SIX IIIS) ACA, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF BITECH ENERGY RESOURCES LIMITED 
RULING 
(Subsection 73 (1)) 


UPON the application of Bitech Energy Resources Limited (''Bitech'') to the 


Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection, 731). of the Securities Act, Ri S.0;. 21980, cc. 466, as»aamended, (the 
"Act'') that the issuance of 1,534,381 common shares of Bitech,(the ''Common 


Shares!) to certain ereditons.of Bitech is not) subject toesectron )24e0re 152~ tof 
the: Act; 


AND UPON reading the Application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. Bitech was incorporated under the laws of the province of Ontario by 
letters patent dated March 7, 1956; 


2. the guthorized capitaliiet Bitech,.consists «of - 1,750,000 smnon=voting 
special shares and an unlimited number of common shares of which 
6,118,751 common shares are issued and outstanding as of December 16, 
1986; 


3. the common shares of Bitech are listed on The Alberta Stock Exchange. 
On January 20, 1986, 4,000 common shares of Bitech traded at $0.16 per 
share. Bitech is a reporting issuer in both Alberta and Ontario; 


4. Bitech's annual financial statements for the years ending August 31, 
1985 and August 31, 1986 show a continuing net loss from operations. 
Accordingly, Bitech is experiencing substantial financial 
Citi necmisties: 
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AND 


Bitech has financed the development of certain of its assets by way of 
borrowing from, | a Canadian . chartered bank, NGO ONa Wel OMen Oils weetelaciie 
indebtedness has been repaid by certain guarantors of the indebtedness 
of Bitech. Those guarantors, together with certain other creditors of 
Bitech have agreed, subject to regulatory approval, to accept the 
Common Shares in Satisiaction of monies» owed? to. them. The 
consideration for the Common Shares to be issued to each of those 
parties in accordance with the settlement will be the equivalent of 
$0.20 per share; 


The guarantors and other creditors of Bitech (the ''Creditors') who 
have agreed to accept the Common Shares issued pursuant to this Ruling 
in satisfaction of monies owed to them are as follows: 


COMMON SHARES 
NAME AMOUNT OWING TO BE ISSUED 








(a) Guarantors 


Myron Gottlieb $ Dg oro. Wit 29,443 
Isaac Shoicet By, ons, (al 29, 443 
Harold Kochberg U. Disy, aes OPO 
Michael Diamond 0, SS, OF 36, 794 
Harold Chapman t, SUS, 2A Bi, COM 
James Wade 6G, AZAL.. Oat Se lOs 
George Angelov 2 DOINOO U2, BAS 
Jodama Holdings Limited D, 80S, OF 29,384 


(dD) Sereditors 


Shlesinger & Dugay 

(head office accounting and 

secretarial services) G, 17, 22 SOS ou 
SiMAv ME I ViOMCemMOtanancer 
Stevenson & Mayer 


(legal services) ©), 93S. 22 49, 666 
Springer, Chapman 
(consulting fees) 550.00 Pry CaO, 


Pamiba Estates Limited 
(non-arms length transfer 
of assets) 69, 448. 91 342,244 


UPON the Commission being satisfied that to so rule would not be 


prejudicial to the public interest; 


NOW 
issuance 


THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that the 
of the Common Shares by Bitech to the Creditors is not subject to 


section 24 or 52 of the Act, subject to the following terms and conditions: 


(a) 


(b) 


the issuance of the Common Shares to the Creditors has been 
approved by The Alberta Stock Exchange; 


Bitech provides to each Creditor a copy of this Ruling together 
with a statement that as a consequence of this Ruling certain 
protections, rights and remedies provided by the Act, including 
statutory rights of rescission or damages, will not be available to 
such Creditor; 
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(Cc) the first trade in the Common Shares acquired by each Creditor 
pursuant tolithisrulingis a distribution unléss*stch first trade 
is made in accordance with the provisions of subsection 71(4) of 
the Act as if such Common Shares had been acquired by such Creditor 
pursuant to one of the exemptions referred to in subsection 71(4) 
of the Act, provided that the applicable hold period has elapsed 
from the date of this ruling and, for the purposes of this Ruling 
"hold period'' means that period of six, twelve or eighteen months 
which would be applicable to such Common Shares had they been 
acquired directly pursuant to an exemption referred to in 
subsection 71(4)7 of the Act: 


February 18th, 1987. 


'"M. A. Taschereau"' TAR ee HOwevarnc 
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2.6 UNIVERSITY AVENUE GROWTH FUND 


Headnote 


Subsection 61(5) - Inadvertent lateness in refiling pro forma prospectus - 
Extension of lapse date of renewal prospectus granted. 


Statutes Cited 





Securiiiaes Wet, Ras10. Wos0, «@. 266, as am... 6s. 61-2)5) 6G). 
JUN; IS) WAMMSIn, OM Isl SRCURICM INS ACT. 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF UNIVERSITY AVENUE GROWTH FUND 
ORDER 
(Subsection 61(5)) 

UPON the application of University Avenue Growth Fund (the ''Fund'') to the 
Ontariey Securities: Commission sa(the “'Comiission'), for an ‘order pursuant to 
subsection 61(5) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
ERATE 9) é 


AND UPON reading the application and recommendation of the staff of the 
Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created by 
geclaration of trust made as of July 19, 1985: 


2. on November 14, 1985 the Director issued a receipt for a preliminary 
prospectus dated November 7, 1985 offering mutual fund units and on 
February 6, 1986 the Director issued a final receipt for a_ prospectus 
dated January 22, 1986 (the ''Prospectus'') offering mutual fund units 
of the Fund; 


3. the lapse date of the Prospectus was November 14, 1986; and 


4. the Fund seeks to extend the times provided in subsection 61(2) of the 
Act; 
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AND UPON the Commission being of the opinion that to do so would not be 
prejudicial tomthe npubliac interest: 

IT IS ORDERED pursuant to subsection 61(5) of the Act that the times 
provided by «subseetion s6l(2) Vol qithe Ac sas iuhey apply to the distributaon 


pursuant to the Prospectus, are hereby extended to the times that they would be 
if the lapse date of the Prospectus were March 5, 1987. 


February 18th, 1987. 


"Seymour L. Wigle" '. A. Taschereau'"' 
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2.7 YELLOWKNIFE BEAR RESOURCES INC. 


Headnote 


Issuer previously exempted from complying with requirements: of Part XVII ‘ofthe 
Act granted limited extension following report of material change. 


Statute Cited 





SECuritiesmACtetRAS. Of 1O80nmic. 466M as Vil, . SS, WCUoy Gras} 


IN THE MATTER (OF THE SECURITIES “ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
YELLOWKNIFE BEAR RESOURCES INC. 


ORDER 
(Subsection 79(b) (111) ) 


UPON notification by Yellowknife Bear Resources Inc. (the MIS Swwese") 7 Bi 
company incorporated under the laws of Canada, to the Ontario Securities 
Commission (the ''Commission") that: 


1. A material change occurred on December 3, 1986 concerning a _ proposed 
merger with Midcon Oil & Gas Limited (''Midcon") and Discovery Mines 
Limited ("Discovery") (the 'merger"’) ; 


2. The merger was approved by the shareholders of Midcon and Discovery on 
January 14, 1987; 


3. The Supreme Court of Ontario approved of the merger on Feburary 4, 
1937; 


4. The effective date of the merger is to be March 1st, 1987: 
5. In all other respects there have been no other material changes 


respecting the Issuer and the Issuer continues to have fewer than 15 
shareholders whose latest address as shown in its books is Ontario: 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this case, there is adequate 
jJUStiat ication for so doing: 
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IT IS ORDERED that the exemption granted to the Issuer by the Commission 
pursuant to subsection 79(b) (iii) on April 29, 1986 exempting it from the 
requirements of filing with the Commission and sending to holders of its 
securities financial statements as required by sections 76 and 77 of the Act 
and an annual report as required by subsection 80(2) of the Act is continued in 
respect of financial statements for the period ended December 31, 1986, 
notwithstanding a material change which occurred on December 31, 1986, and 
thereafter the exemption contained in the order of the Commission dated April 
29th, 1986 and extended by this order shall terminate. 


February 18th, 1987. 


"Paul L. Waltzer" VA Hol land! 
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ope MVP CAPITALS CORP: (ETeAG 


Headnote 


First trades in common shares of a reporting 1ssuer ("Heldings"™) 
exempted from the provisions of subsection (ale (5) ee Ole met mA toe 
including the twelve-month hold period described in subclause 
71(5) (a) - Holdings became a reporting issuer by auitine “a shelf 
prospectus in October, 1986 - Common shares of Holdings are to _ be 
distributed to limited partners of certain limited partnerships (the 
“Limited Partners") in reliance on the prospectus exemption described 
in ‘subelause: W711) (vad) Motiesthe Act “and rw? he subject to the 
resale restrictions described in subsection (IS) TOL tthe Act <= Raling 
is necessary to enable the Limited Partners to trade the common 
shares to a second reporting issuer (''MVP'') which has made a share 
exchange take-over bid for the shares of Holdings - First trades in 
common shares of Holdings acquired by MVP subject to provisions of 
subsection 71(5) of the Act and section 18a of the Regulation. 


Twelve-month hold period described in subclause GS) (2) Ow ~ wees Ne 
otherwise applicable to first trades in the common shares of MVP 
abridged - MVP became a reporting issuer by filing a prospectus for a 
public offering of its common shares in October, 1986 - Common shares 
of MVP are to be distributed to the Limited Partners pumSUAant —to “a 
Share exchange take-over bid made by MVP for the common shares of 
Holdings in reliance on the prospectus exemption described in clause 
7T1(1)(j) of the Act and will be subject to the resale restrictions 
described in subsection 71(5) of the Act - The Limited Partners have 
been provided with a share exchange take-over bid circular in respect 
of the distribution - Common shares of MVP are listed and posted for 
trading on the TSE. 


Statutes Cited 





securities Act, RvS.0% 2980. .c) AGG. fhe: Gilt, 5 GOs 2a 2 52 cil). D2 CZ)) GO) (Claire 
TL) (LCE ey 260) a CaaS. 705), Ca). and: 73a). 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, ness, Qi@. AS ei, , SS, Weer. 


ALONE 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


IN THE MATTER OF MVP CAPITAL CORP. 
MVP EXPLORATION AND COMPANY, LIMITED PARTNERSHIP, 
MVP (QUEBEC) EXPLORATION AND COMPANY, LIMITED PARTNERSHIP 
AND GP HOLDINGS INC. 


RULING 
(Subsection 73 (1) ) 


UPON the application of: 


(a) 


GP Holdings Inc. ("Holdings") to the Ontario Securities Commission 
(the ''Commission") for a ruling pursuant to subsection 73(1) of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act''), that the 


first trades by the limited partners of MVP Exploration and Company, 
Limited Partnership (''MVP Partnership") and MVP (Quebec) Exploration 


and Company, Limited Partnership (''MVP- (Quebec)'') (together, the 
'Partnerships') in certain of the common shares of Holdings to MVP 
Capital CorpraC@'MVP")y pursuant tovalshare ‘exchange take-over bid made 


by MVP, shall not be subject to section 52 of the Act, and 


MVP to the Commission for a ruling pursuant to subsection 73(1) of 
the Act that the first trades in the common shares of MVP proposed to 
be issued to the limited partners of the Partnerships pursuant to a 
share exchange take-over bid made by MVP shall not be subject to 
SEC Omura Ome Nem ANG te 


AND UPON reading the application and the recommendation of the starr, Yor 
the Commission; 


AND UPON it being represented to the Commission that: 


iz 


MVP Partnership was formed on July 21, 1986 under the laws of the 
Province of Quebec for the purpose of conducting mineral exploration 
in Canada in consideration for which it will receive flow-through 
shares of public exploration companies; 


MVP (Quebec) was formed on July 31, 1986 under the laws of the 
Province of Quebec for the purpose of conducting mineral exploration 
in Quebec in consideration for which it will receive f low-through 
shares of public exploration companies; 


Holdings was incorporated under the laws of Ontario on Sly BO, LER 
for the purpose of holding the flow-through shares of the public 
exploration companies which are to be acquired by the Partnerships; 


MVP was incorporated under the laws of Ontario on July 21, 1986 for 
the purpose of carrying on business as a mining finance house 
providing capital to public exploration companies engaged 


predominantly in the development and production of mineral resources; 
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HOS 


LL 


IZ 


iteh 


14. 


LSE 


16. 


elie 


MVP, MVP Partnership, and MVP (Quebec) became reporting issuers in 
Ontario by filing a prospectus! dated ‘October’ 8) 271986 (the 
vPEQspectus") sunder  subsectionss52(1)mofwthetAct, for which a receipt 
was issued on October 14, 1986; 


Holdings became a reporting issuer by filing the same Prospectus under 
subsection.52 (2) end meceitying a feceipt: 


MVP's common shares (the ''MVP Shares'') were listed and posted for 
trading on The Toronto Stock Exchange on December 24, 1986: 


pursuant to the Prospectus, MVP Partnership, MVP, and MVP (Quebec) 
issued Class “A Univus, consisting of partnership Units of MVP 
Partnership, Class B Units, consisting of common shares and warrants 
of) MYPRiandy Class® GdiUnitssyerconsistine) of partnership unitsect MVP 
(Quebec) ; 


MVP Partnership and MVP ei@uebec)”  aseta “partnership, ) entered” inte 
exploration agreements with public exploration companies which issued 
flow-through shares (the "'Flow-Through Shares") to the Partnerships in 
consideration for the Partnerships incurring Canadian Exploration 
Expense (''CEE') qualifying for Mineral Exploration Depletion Allowance 
(''MEDA'') : 


on February 1, 1987, all of the assets of the Partnerships, including 
the Flow-Through Shares, were transferred to Holdings in exchange for 
commen Sharessof Holdings s(“Heldings’ “Shares, on Ja° “tax-deferred 
basis; 


Holdings' Shares were distributed to the Partnerships in exchange for 
the Partnerships' assets in reliance on the exemption from section 52 
of the Wetmdesecribed in elause 7150) Of thewet: 


Holdings" Shares will (be distributed to the limited partners ~of «the 
Partnerships (the “Limited Partners”) in proportion to the value of 
their interest in the Partnerships and in reliance on the exemption 
fron | SECtion 62 ol the Act described am Ssubclause 71 (1) @) Gi) of the 
ACE, end, within 60 days of the transier ‘of the assets, the 
Partnerships will be wound-up; 


on January 12, 1987, MVP made a bid to the shareholders of Holdings, 
being the imated "Partners, to acquire all of the Holdings” Shares in 
exchange for MVP Shares (the ''Bid"') ; 


pursuant to the Bid each of the Limited Partners was provided with a 
take-over bid circular made up in accordance with the Act; 


trades in Holdings' Shares by the Limited Partners to MVP pursuant to 
the Bid may be made in reliance on the exemption from section 24 of 
the Act described in clause 140(f) of the Regulation made under’ the 
Act (the ''Regulation’') ; 


in the absence of this ruling there is no exemption from section 52 of 
the Act upon which the trade of Holdings' Shares by the Limited 
Partners to MVP pursuant to the Bid may be made in reliance on; 


MVP intends to distribute the MVP Shares to the Limited Partners 


pursuant to the Bid in reliance on the exemption described in clause 
PoEeheey) sor the Act 
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18. the first trade in the MVP Shares acquired by the Limited Partners 
pursuant to the Bid in reliance on the exemption described in clause 
71 (4) (vy ista distribution! unless! the-tradée asimade; Miter alia, 2n 
accordance with the provisions of subsection 71 (5) Gir wl (A@ILR — “Byarel 


19. MVP has not been a reporting issuer for the twelve-month period 
required in order to rely on the exemption described in subection 
TINS). Of the Actye 


AND UPON the Commission being satisfied that to do so would not _ be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the first trades 
by the Limited Partners to MVP pursuant to the Bid in Holdings' Shares which 
will be received by the Limited Partners on the distribution of Holdings'! 
Shares by the Partnerships are not subject to section 52 of the Act subject to 
the condition that the first trade in Holdings' Shares acquired by MVP pursuant 
to this ruling is a distribution unless that trade is made in accordance with 
the. provisions’ of «subsection 71(5)Toftm thes Actr “and section “isa of the 
Regulation; 


IT IS FUTHER RULED pursuant to subsection 73(1) of the Act that the ie ae Se 
trades in the MVP Shares acquired by the Limited Partners pursuant to the Bid 
are’ not «subject: towsection 52) of “the Actrsubject, to the conditiom: mthate ‘such 
first trades are made in accordance with the provisions of subsection 71(5) of 
the Act and section 18a of the Regulation except for the requirement in 
subclause 71(5) (a) of the Act that MVP has been a reporting issuer for at least 
twelve months. 


February 20th, 1987. 


"Charles Salter" in Wem laniau 
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2.9 JARVIS MUTUAL PARTNERSHIP 


Headnote 


Partnership exempted from the requirements in subsection 76(1) and section 78 
of they Act. $tos tile. and) \to ‘send “interim financial statments», Exemption 
terminates thirty days after the occurrence of a material change in the affairs 
of =the “partnership including “the “opening date of the hotel) unless the 
Commission is satisfied that the exemption should continue. 


Statutes Cited 





SeCUrITLCSPACT RUS -ON O80" Cee466McaS am) ss! FEW A Teh FO (bias 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF JARVIS MUTUAL PARTNERSHIP 


ORDER 
(SUbsSeetaon 79 (pb) (aan) 


UPON the Application of Jarvis Mutual Partnership (the ''Partnership"'), a 
limited partnership formed under the Partnerships Act (Ontario), to the Ontaro 
Securities Commission (the ''Commission"') for an order pursuant to subsection 
T9(oyGad) or the Securities: Act. “R2S.0. 1980, eG 466; as amended (the "Act" 
exempting the Partnership from the requirements of subsection 76(1) and section 
CEmOun the wAcit= 


AND UPON it being represented to the Commission that; 


1. the Partnership was formed for the sole purpose of acquiring, 
developing, constructing and operating a hotel in Toronto, Ontario 
(the ''Hotel'') and deriving income therefrom and realizing capital 
appreciation thereon; 


Phe the Hotel is currently under construction and it is projected to be 
operational by September, 1987; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case that 
there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that’ the 
Partnership be and hereby is exempted from the requirement to file pursuant to 
subsection 76(1) and from the requirement to send pursuant to section 78 of the 
Act, interim financial statements provided that: 
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1. This exemption shall be approved at the next annual meeting Of the 
Partnership bye a) ’majority “im “interest or the Wimited partnership 
entitled to vote thereat and the result of such vote shall be reported 
to the Commission in writing within ten business days of the meeting; 


2. this exemption shall terminate thirty days after the occurrence Olea 
material change in the affairs of the partnership, including the 
opening date of the Hotel, unless the Commission is Satistied that the 
exemption should continue; and 

3. the Partnership shall deliver to all limited partners the construction 


status report contemplated by section 7.03 of the limited partnership 
agreement. 


February 3, 1987. 


wChanikes \Salver" TN. “Gt, Wek lewave hi 
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2.10 MG 1987 LIMITED PARTNERSHIP 


Headnote 


Exemption from sections 24 “and 52 of the Act with respect te limited 
partnership entering into resource agreements with resource company issuers - 
Aggregate acquisition cost to limited partnership of resource agreements to 
exceed $97,000 - Resource companies unable to rely on registration and 
prospectus. exemptions, in paragraph -34(4)5 and clause 71(L)4d) of. the Act in 
order to enter into resource agreements due to paragraphs II.B.4 and II.B.5 of 
OSC Policy 6.1 and the fact that the limited partnership accepts subscriptions 
for less than $97,000 in reliance on the registration and prospectus exemptions 
eontaineds jn clauses, 14044) andy 14.9) sor the Regulation:| = “Roudange exempts 
resource agreement trades on terms substantially equivalent to those applicable 
under clause! 71m) (djeotithe Act, includingsa subsection 74) (hold ~perisd on 
flow-through common shares to be earned under the resource agreement, except 
that the hold period on the flow-through,«shares. begins. from the. date the 
resource agreement is entered into - Application made by limited partnership on 
behalf of resource companies. 


Statutes Cited 





SCCULLULES ACtie PRES *On 11980. Tee 266) as Sams sso Uw tia), 24 Baas: 
Sea ele melaes seo. mera NIN ALC. Serab Cl Ge acclaveen ts “NCA el C500 rl emi Clon: eure 
CED Sn (Gl), 


LiniCcomewteaxs ACG, SoCo LOO Sine Tene OSs aise ane 


Regulations Cited 





Resulavion wnadersSccurdttessActem ReReOe LO80e, BReS NM OlOs) easecam:, ss. 14 (2), 
AOR Al)eeeel es SE LOdcae Op 


Policies Cited 





Ore CoP olveys Gy Ingle. Baths Tele B.S 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF 
MG 1987 LIMITED PARTNERSHIP 


RULING 
(Subsee toon: 73 Gs) 


UPON the application (the "Application") of MG 1987 Limited Partnership 


(the "Partnership"'), by its general partner, Middlefield Management Limited 
('Middlefield''), to the Ontario Securities Commission (the ''Commission"), for a 
ruling, purstiant to subsection 73(1) of the ‘Securities Act, R.S.0. 1960, 
ec. 466, as amended (the ''Act'') that the entering into of certain resource 


agreements by the Partnership with mining companies, providing that the mining 
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companies will (i) incur exploration expenditures to be renounced in favour of 
the Partnership and (ii) issue common shares (''Flow-Through Shares'') to the 
Partnership, shall not be subject to section 24 or 52 of the Act; 


AND UPON reading the Application and the recommendation of the Sstarie vot 
the Commission; 


AND UPON Middlefield having represented to the Commission on behalf of the 
Partnership that: 


ibs 


the Partnership is a limited partnership established pursuant to the 
laws of Ontario by Middlefield and Middlefield Group Limited 
(Middlefield Group™) as initwal* special” partner: 


Middlefield and Middlefield Group are corporations incorporated under 
the wWaws (of Ontarvor 


none of the Partnership, Middlefield or Middlefield Group is a 
reporting issuer under the Act; 


the Partnership proposes to raise up to a total of $10,000, 000 through 
the sale of equal and undivided limited partnership interests in the 
Partnership (the "Units") to limited partners of the Partnership 
("Limited Partners'') on each of the following bases; 


(i) the minimum subscription being for five Units at an aggregate 
subscription price of $50,000 pursuant to and in accordance with 
the respective registration and prospectus exemptions contained 
in clause 140(a) and clause 14(g) of the regulation made under 
the Act (the ''Regulation''); or 


(ii) the minimum subscription being for ten Units at an aggregate 
subscription price of $100,000 pursuant to and in accordance 
with the respective registration and prospectus exemptions 
contained in paragraph (5) of subsection 34(1) and clause 71(d) 


Of uhe ect: 
the Partnership has been established to invest in mining companies 
(collectively, the 'Mining Companies'') in accordance with agreements 
(the ''Resource Agreements'') to be entered into between the 


Partnership and the Mining Companies; 


each of the Mining Companies will be a reporting issuer under the 
INCGAEe 


the Partnership will enter into Resource Agreements with at _ least 
three Mining Companies; 


each Resource Agreement will provide that: 


(1) the Mining Company will incur expenditures qualifying as 
Canadian exploration expenses ("CEE") and mining exploration 
depletion allowance (''MEDA''), as such terms are defined in the 


Income Tax Act (Canada) and the regulations made thereunder, and 
will renounce such expenditures in favour of the Partnership, 
which will” entiti¥e “the Limited Partners to certain income tax 
deductions in respect of the CEE and the MEDA; and 
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(11) the Mining Company will issue Flow-Through Shares to the 
Partnership on the basis of the expenditures which are 
renounced; 


9. the aggregate acquisition cost to the Partnership of its interest in 
each Resource Agreement will be not less than $97,000; 


LOsa “botAformcer Vain Hes tra ctaons*onmthetavai lability :ofithe registration 
and prospectus exemptions contained in, respectively, paragraph 5 of 
subsSeetvionss2411)5 of site) Act; andme clauses ii) (dad) of the Act 


(collectively, the "Private Placement Exemptions'') which are 
elaborateds byatherCommission’ ing paragraphs» TieB#mand I!.B.5 of 
Commissivon Policy’ —6ii) including) a Srequirement™’ that each Mining 


Company, in order to rely on the Private Placement Exemptions, file 
with the Commission a certificate confirming that each Limited 
Partner of the Partnership has contributed at least $97,000 for Units 
of the Partnership, the Mining Companies could enter into the 
Resource Agreements with the Partnership in reliance on the Private 
Placement Exemptions; and 


11. the Mining Companies will issue Flow-Through Shares to the 
Partnership under the Resource Agreements in reliance on _ the 
registration and prospectus exemptions contained in, respectively, 
Subparagraph 12(111) of subsection 34(1) of the Act and subclause 
Tal (Ly GEN Ck) OI wines Were 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


ITS RULED, purstiant tomsubsections 73i(1) of) thevAct that, Sinsofar as the 
entering into of a Resource Agreement by a Mining Company and the Partnership 
may constitute a trade in a security (the ''Agreement Security'') of the Mining 
Company, such trade in the Agreement Security is not subject to section 24 or 
52 of the Act, subject to the following terms and conditions: 


A. the trade in the Agreement Security is made in accordance with the 
provisions Not section “roof the’ Regulation as af such trade: in the 
Agreement Security were made in reliance on the prospectus exemption 
contained timelauser7i()qd) of the Act; 


B. within 10 days of entering into the Resource Agreement or the date of 
this “ruline’’ whichever’ ws ‘tthe later;  thepMining ‘Company “files a 
report prepared in substantially the same form and providing 
substantially the same information as a report prepared in accordance 
with Form 20 of the Regulation; 


Ce the first trade in the Agrement Security by the Partnership shall be 
ALoUsitre lout vom. UuMiless: 


(a) such first trade is made in accordance with the provisions of 
subsection 71(4) of the Act as if such Agreement Security had 
been acquired pursuant to a prospectus exemption referred to in 
subsection 71(4) of the Act, and 


(oe) such first trade is not a distribution as defined in 
subparagraph {(i1i11) of paragraph 21 of subsection 1(1) of the 
AGG 
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10); before completing the trade in the Agreement Security, the Mining 
Company obtains from the Partnership, and files with the Commission, 
an undertaking by the Partnership, in favour of the Commission, to 
the effect that: 


(a) where the first trade in the Agreement Security acquired by the 
Partnership is a distribution as defined in subparagraph (111) 
of paragraph: 1Lofssubsectiiom 1 (of the! Aer the? Partnership 
will not effect such first trade in reliance upon the prospectus 
exemption. containedlvane clauses’ (7ist7) 4b)» Vand)? (c)) soi the, Act 
unless, at that time, the Agreement Security has been held by 
the Partnership for the applicable hold period, where, for the 
purposes of this ruling, “applicable hold period" means that 
period of six, twelve or eighteen months which would be 
applicable to the Agreement Security under subsection 71(4) of 
the Act had the Agreement Security been acquired pursuant to a 
prospectus exemption referred to in subsection 71(4) of the Act; 
and 


(b)* “notwithstanding subseetion 7(5)eof thesActi.; the’ first trade by 
éhe. ‘Partnerships! im vane “Securities let “the “Minins:« Company, 
including Flow-Through Shares, transferred or issued by the 
Mining Company to be Partnership through the exercise of a right 
to purchase, convert or exchange granted by the Mining Company 
to the Partnership under the Resource Agreement, will not be 
effected by the Partnership unless the Agreement Security has 
been held by the Partnership for the applicable hold period 
unless the first trade is made in reliance upon -a prospectus 
exemption contained in subsection 71(1) of the Act. 


February 3, 1987. 


"Charles Salter" "Seymour li Wigle"' 
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2.11 VEDRON LIMITED 


Headnote 


[Issuer granted an extension ofstime until February 18, '°42987 to fle —annual 


financial statements for the year ended August 31, 1986. 


StavuvesmC@ailited 





SGCumUcLES Act, Jk. 9,0, L980, C 466, 2S eil,, SS. We, Ws, FO do) (Glia) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF VEDRON LIMITED 


ORDER 
(SubSeetalonmmeiOnGbi a GisisiN) 


UPON) SthesVapp lication ot (Vedron ) Lamited) (the irsistiem!) a company 
incorporated under the laws of Ontario, to the Ontario Securities Commission 
(the “Commission roran orden “purstiant (te Subsection) *79b) (411) of the 


Securities Act, R.S:0. 1980, ¢. 466, as amended (the "Act!') exempting the 
Issuer from the time requirements contained in sections 77 and 78 of the Act 
with respect to the annual financial statements for the year ended August 31, 
1986; 


ANDSUPONWbeing (satisfied thatsto! doseiwould not be prejudicial ito” the 
public interest and that there is adequate justification for so doing; 


LP aiS sORDERED pursiuanitto subsection 79(b Git) sof “thesAetethat the .issuer 
be and hereby is exempted from the time requirements contained in sections 77 
and 78 of the Act with respect to the amnual financial *statements for the year 
ended August 31, 1986 provided that the Issuer files pursuant to section 77, 
and sends pursuant, to section 78, the annual financial statements) for the year 
ended August 31, 1986 on or before February 18, 1987. 


January 16th, 1987. 


"Charles Salter"! M. A. Taschereau"' 
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2.12 CANADIAN MEDICAL RESEARCH ASSOCIATES (CMRA) INC. 


The following order replaces the order published in (10 OSCB, 20 Feb., 1987, 
1084). 


Headnote 


Corporation formed by partners of partnership to hold units in partnership 
formerly held by them directly. Partners holding shares in corporation in same 
proportion. Partners subscribing for additional shares in corporation to fund 
its operation. Partnership and corporation formed under the laws of Quebec. 
De minimis Ontario partners - Exemption from part XIX. First trades in units 
and shares governed by subsection 71(4). 





Statutes Cited 





Scum Iw Ue SAC Ul On Ol S 0 ECE OO ASIC Un ES imo ORCC) semen ele) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF 
CANADIAN MEDICAL RESEARCH ASSOCIATES (CMRA) INC. 


ORDER AND RULING 
(Subsection 99(e) and Subsection 73 (1) ) 





UPON the application of Canadian Medical Research Associates  (CMRA) 
Ie, (elaxes "Corporation"') to the Ontario Securities Commission (the 
"Commission"') pursuant to subsection 99(e) of the Securities Act, R.S.O. 1980, 
chapter 466, as amended (the ''Act'') for an order exempting the Corporation from 
the requirements of Part XIX of the Act and pursuant to subsection 73(1) of the 
Aet for sa) rulane that sisection 24cand 52 of thecAct do inot apply to certain 
proposed trades; 


AND UPON reading the application and the recommendations of the staff of 
the Commission; 


AND UPON it being represented that: 


al Canadian Medical Research Associates (the ''Partnership'') was formed under 
the laws of the Province of Quebec. 


Be There are 338 partners in the Partnership (the ''Partners''), two of whom, 
the initial Partners, are corporations and 336 of whom are individuals. 
Nineteen of the Partners who are individuals are Ontario residents’ (the 
NOREEN) IPSC nares) 


oF There are 74,200,529 units (the "Units") in the Partnership outstanding, 
of which 4,130,360, or 5.6% are held by Ontario Partners. The Partners 
resident in Ontario acquired their Units in reliance on clause 71(1)(d) of the 
Act. 
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4. At the Partnership's 1986 annual meeting it was agreed to form the 
Corporation and to roll Units into the Corporation in exchange for shares in 
the Corporation (the ''Shares'') on a tax-free basis under the Income Tax Act 
(Canada). In addition, the Partners agreed to subscribe for additional Shares 


as part of the consideration for exchanging their Units for shares. 


5). The Corporation was formed under the laws of Quebec. 6. Neither the 
Partnership: ‘nor’ the ~ Corporation’ Ysi'a reporting issuer under ‘the -Act nor are 
either the Units or Shares listed on any stock exchange. 


Ws An offering circular and covering letter will be sent to all Partners with 
respect to the Corporations, offer to, exchange Units. for Shares on a 
one-for-one basis (the "'Exchange'') provided, as part of the consideration for 
the Exchange, an additional subscription OMe Shares is made _ (the 
"Subscription'') (the Exchange and the Subscription hereafter are collectively 
referred to as as the ''Reorganization'"). 


8. The Subscription requires Partners wishing to participate in the Exchange 
to subscribe tor additional Shares om the basis of 1 Share for every 10.5 Units 
held “at a price of SO,01 per Unit held or $0.105 per Share. 


9. $38,979.72 of the maximum proceeds to be raised from the Subscription is 
attributable to Subscriptions from the Ontario Partners. 


10, The Offering circular will be couriered to Gach Ontario Partner and will 
provide that such Partners may elect to participate in the Reorganization until 
MA OIcieIoy WS, whey, 


11. No Commission will be paid in connection with the Re-organization. 


12. No other parties other than the Corporation and the Partners will purchase 
or sell Units or Shares as part of the Reorganization and each Partner shall 
retain, indirectly through the Corporation, the same percentage interest in the 
Partnership as currently held. 


18. "The-Orfering rcireular will disclose that the sale of Shares 1s subject. 10 
certain restrictions contained in securities legislation, including the Act. 


AND UPON the Commission being of the opinion that it would not _ be 
prejudicial to the public interest to grant the requested order and ruling: 


(a) it is ordered, pursuant to subsection 99(e) of the Act, that’ the 
Corporation be exempted from the requirements of Part XIX of the Act 
with respect to the Exchange; and 


(b) it is ruled, pursuant to subsection 73(1) of the Act, that trades in 


Shares issued pursuant to the Subscription are not subject to 
sections 24 and 52; 
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provided: that therfirst trade. in, Units; “oreeshares: gacquined,.pursuant, to the 
Exchange or Subscription. by either the Corporation or a Partner, as the case 
may be) ismardistrabution;sunléssy Gije such first tradesais* made panieeaccordance 
with the provisions of subsection 71(4) of the Act, as if such Units and Shares 
were acquired: byxathe-Corporation or Partner, as thescase: maybe, pursvanh: to Jia 
prospectus exemption referred to in subsection 71(4) of the Act, or (11) the 
trade,aie ani Shanes’ tonal, whareholder? aho smartieipatediaeinge themcdsibscrniption, 
provided the, Commission is advised. at least five’.(5) days prior to such trade. 


February 6th, 1987. 


WehaclkesmSalkvenw Se Ve eBecks 
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REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 
4.1.1 GOLDEN POND RESOURCES LTD. 


4.1.2 MEADOWVALE GARDENS PROJECT - PHASE II 


Golden Pond Resources Ltd. 
Meadowvale Gardens Project - Phase II 





Temporary cease trading order issued February 24, 1987, with respect to each 
company for failure to make statutory filings. Statutory hearings March 10, 
Ios elie. IOs OO Ets tine 


4.2 RESCINDING ORDERS 


4.2.1 LONSDALE APARTMENT PROJECT 


Lonsdale Apartment Project 





The cease trading order dated November 25, 1986, and continued December 8, 
1986, was rescinded February 24, 1987, the company being now up to date with 
IES) Ea OSS). 
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4.2.2 MEADOWVALE GARDENS APARTMENT PROJECT - PHASE I 


Meadowvale Gardens Apartment Project - Phase I 





The cease trading order dated January 28, 1987, and continued February 11, 
1987. was rescinded February 20, 1987, the company being now up to date with 
ies) feat Lane kess 


4.2.3 PACO CORPORATION OF CANADA LIMITED 


Paco Corporation of Canada Limited 





The cease trading order dated January 20, 1987, and continued Me bistlane-varol leo erte 


was rescinded February 20, 1987, the company being now up to date with its 
We aL Ml avers 


4.2.4 NEW REALM RESOURCES INC. 


New Realm Resources Inc. 





The cease trading order dated February 4, 1987, was rescinded February 19, 
1987, the company being now up to date with its filings. 


4.2.5 ROCKWOOD TOWER APARTMENT PROJECT, ET AL 


4.2.6 SHELTER CORPORATION OF CANADA LIMITED, ET AL 


Rockwood Tower Apartment Project - 
Shelter Corporation of Canada Limited 





The cease trading order dated January 27, 1987, and continued February 10, 


1987, was rescinded February 20, 1987, the company being now up to date with 
shies) at al Waherssy 
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4.3 EXTENDING CEASE TRADING ORDERS 


4.3.1 MULTI CHOICE COMMUNICATIONS INC. 


Multi Choice Communications Inc. 





The cease trading order dated February 9, 1987, was continued February 23, 
1987, pending the company complying with Part XVII of the Securities Act. 
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POLICIES 


o.1 DRAFT NATIONAL POLICY NO. 39/CONVENTIONAL MUTUAL FUNDS 


DRAFT NATIONAL POLICY NO. 39 


CONVENTIONAL MUTUAL FUNDS 





The following insert is Draft National Policy No. 39 - Conventional Mutual 
Funds which is being published for comment. 
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Section 1.01 


Section 1.02 


SECTION 2 
Section 2.01 


Section 2.02 
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SECTION 4 


Section 4.01 


NATIONAL POLICY NO. 39 
CONVENTIONAL MUTUAL FUNDS 


[IN DEX 


INTERPRETATION 
Definitions 


Approval of Securities Authorities 


INVESTMENTS 
Investment Policy Statements | 


Qualification for Plans registered 
under the Income Tax Act (Canada) 


"Legal for Life" Statements 
Investment Restrictions 
Investment Practices 
Illiquid Investments 


Permitted Commodity or Futures Contracts 
or Commodity or Futures Options 


Disclosure in Prospectus of Adherance to 
Standard Investment Restrictions and Practices 
NEW MUTUAL FUNDS 

Initial Investment in a New Mutual Fund 


Prohibition against Reimbursement 
of Organization Costs 


Designation of Securities 


DEALER MANAGED MUTUAL FUNDS 


Qualifications of Dealer Manager 
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(ii) 


Prohibited Investments 


Dealer Manager Acting as Principal 


CERTIFICATES 

Manager to Sign Prospectus 

Trusteed Mutual Funds 

APPROVAL OF SECURITYHOLDERS FOR 
CERTAIN CHANGES 


Matters Requiring Securityholder 
Approval 
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Securityholders Not Required 
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of Securityholders 
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(iii) 


CONTRACTUAL PLANS 

Contractual Plans 

Extended Meaning of Sales Charges 
Withdrawal Rights Under Contractual Plans 


Records Relating to Withdrawal Rights 


SALE OF SECURITIES OF A MUTUAL FUND 
Forward Pricing - Sales and Redemptions 
Acceptance of Subscriptions 
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NATIONAL POLICY NO. 39 


CONVENTIONAL MUTUAL FUNDS 


PREMABLE 


Unless otherwise expressly provided, this policy applies to all mutual 
funds and the requirements of this policy are in addition to the requirements of the 
securities legislation in force in each Province or Territory of Canada where the 
prospectus of a mutual fund is filed. 


SECTION 1 
INTERPRETATION 
SECTION 1.01 - DEFINITIONS 


As used in this policy, unless the subject matter or context otherwise 
requires, the following expressions have the following meanings: 


(1) "Canadian securities" means all securities that are not foreign securities; 


(2) “clearing corporation option" means an option issued by a clearing 
corporation recognized by the securities authorities having jurisdiction in 
respect of the mutual fund; 


(3) "contractual plan" means any contract or other arrangement for the 
purchase of securities of a mutual fund by payments over a specified 
period or by a specified number of payments where the amount deducted 
from any one of the payments as sales charges is larger than the amount 
that would have been deducted from such payment for sales charges if 
deductions had been made from each payment at a constant rate for the 
duration of the plan; 


(4) "conventional mutual fund" means a mutual fund that complies with the 
investment restrictions and practices set out in Sections 2.04 and 2.05; 


(5) "dealer manager" means, 


(i) any broker, investment dealer or securities dealer who acts as a 
portfolio adviser; 


(ii) any portfolio adviser in which any broker, investment dealer or 
securities dealer or any partner, director, officer, salesman or 
principal shareholder of a broker, investment dealer or securities 
dealer directly or indirectly has in the aggregate a more than 10% 
interest; and 


(iii) any partner, director or officer of any portfolio adviser referred to 
in clause (ii); 


(6) “dealer managed mutual fund" means a mutual fund whose portfolio 
adviser is a dealer manager; 
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(7) "foreign securities" means securities issued by an issuer that is 
constituted under the laws of a jurisdiction other than Canada or a 
Province or Territory of Canada and carries on a substantial portion of 
its activities outside of Canada; 


(8) “illiquid investments" means the investments which are referred to in 
Section 2.06; 


(9) "manager" means a person or company who has the power or 
responsibility to direct the affairs of the mutual fund but does not 
include a person or company who is not associated or affiliated with the 
promoter or trustee of the mutual fund and whose duties are limited to 
managing the investment portfolio of the mutual fund; 


(10) "management expense ratio" means the management expense ratio for 
any period calculated pursuant to Section 8.03; 


(11) "mutual fund" includes a person or company who has outstanding, issues 
or proposes to issue securities that entitle the holder to receive on 
demand, or within a specified period after demand, an amount computed 
by reference to the value of a proportionate interest in the whole or ina 
part of the net assets of such person or company, and includes a separate 
fund or trust account of such person or company where the value of the 
said proportionate interest is determined by reference to such separate 
fund or trust account; 


(12) "permitted mortgages" means mortgages guaranteed or insured by the 
Government of Canada or by the Government of any Province of Canada 
or by any agency of any such Government and includes mortgages insured 
under the National Housing Act (Canada) or similar provincial statutes; 


(13) "portfolio adviser" means a person or company that provides investment 
advice pursuant to a contractual arrangement with the mutual fund or its 
trustees or other legal representative or with the manager of the mutual 
fund under which the mutual fund is provided with investment advice, 
alone or together with administrative or management services, for 
valuable consideration; 


(14) "portfolio securities" includes all cash, cash equivalents, gold and 
securities (including, without limitation, mortgages and interests therein) 
owned by the mutual fund; 


(15) “principal distributor" means a person or company through whom 
securities of a mutual fund are distributed pursuant to a contractual 
arrangement with the mutual fund or its trustees or other legal 
representative or with the manager of the mutual fund providing for an 
exclusive right to distribute the securities of the mutual fund in a 
particular area or any feature which gives or is intended to give such 
person or company a material competitive advantage over others in 
respect of the distribution of the securities of the mutual fund; 


(16) "prospectus" means a conventional prospectus or a simplified prospectus, 


together with the related annual information form, and all amendments 
thereto; 
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(17) "restricted securities" means securities, the resale of which is restricted 
or limited by means of a representation, undertaking or agreement by 
the mutual fund or by the mutual fund's predecessor in title or by law; 


(18) "standard investment restrictions and practices" means the investment 
restrictions and investment practices set out in Sections 2.04 and 2.05. 


SECTION 1.02 - APPROVAL OF SECURITIES AUTHORITIES 


Where this policy contemplates that action may not be taken without the 
approval of the securities authorities, the approval of the securities authorities to 
any such action being taken shall be considered to be given if the action is disclosed 
in a prospectus and a receipt is issued for the prospectus by the respective securities 
authorities with which the prospectus is filed, provided that at or prior to the time 
of filing the prospectus all such matters requiring the approval of the securities 
authorities are expressly brought to the attention of the securities authorities by 
means of a separate letter or memorandum addressed to the securities authorities 
specifying the matters which require the approval of the securities authorities and 
indicating the reasons why the securities authorities should consider granting such 
approval. 


SECTION 2 
INVESTMENTS 
SECTION 2.01 - INVESTMENT POLICY STATEMENTS 
Where a mutual fund intends to: 


(1) invest a specific portion of its assets in Canadian securities or in foreign 
securities; 


(2) invest in foreign securities; 


(3) invest a specific portion of its assets in a particular type of security (e.g. 
bonds, common shares, preferred shares, money market instruments); 


(4) concentrate its investments in a particular class or kind of industry; 
(5) invest in property other than securities; 
the policy shall be stated in the prospectus of the mutual fund. 


SECTION 2.02 - QUALIFICATION FOR PLANS REGISTERED 


UNDER THE INCOME TAX ACT (CANADA) 


Where there is an intention to qualify the securities of the mutual fund 
as an investment for retirement savings plans, deferred profit sharing plans or other 
savings plans registered under the Income Tax Act (Canada) including, where 
applicable, an intention to have the mutual fund recognized as a registered 
investment within the meaning of such Act, the intention to do so and the effect of 
such qualification shall be disclosed in the prospectus of the mutual fund, together 
with a statement as to the limitations, if any, imposed by such Act on the amount 
which may be invested by such plans in the securities of the mutual fund. 
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If there is no intention to qualify the securities of the mutual fund as an 
investment for such plans, a statement to that effect shall be made in the 
prospectus. 


SECTION 2.03 - "LEGAL FOR LIFE" STATEMENTS 


A prospectus may not contain reference to an opinion that the securities 
issued by the mutual fund are eligible investments for pension funds, insurance 
companies, trust companies or loan companies governed by specified statutes unless 
the mutual fund satisfies the securities authorities that the reference to the 
eligibility opinion is not misleading in the context having regard to the fact that the 
securities of the mutual fund are being offered for sale on a continuous basis rather 
than being sold on the fixed date as at which the eligibility opinion is given as well 
as to any other relevant facts. 


SECTION 2.04 - INVESTMENT RESTRICTIONS 


A conventional mutual fund shall not without the prior approval of the 
securities authorities: 


(1) purchase the securities of any issuer (other than securities issued or 
guaranteed as to principal and interest by the Government of Canada or 
by the Government of any Province or Territory of Canada or by the 
Government of the United States of America) if, as a result thereof: 


(a) more than 10% of the net assets of the mutual fund (taken at 
market value at the time of such purchase) would be invested in 
the securities of such issuer; or 


(b) the mutual fund would hold more than 10% of any class or series of 
a class of securities of such issuer, provided that for the purpose of 
making this determination, all debt obligations of an issuer 
maturing in less than one year shall be regarded as a single series 
of a class of securities; 


provided that where the prospectus of a mutual fund discloses that 
investments may be made in foreign securities, the mutual fund, in 
addition to being entitled to purchase without restriction securities of or 
guaranteed by the Government of the United States of America, may 
purchase securities issued or guaranteed as to principal and interest by 
the Government of the foreign country in question in an amount not 
exceeding that proportion of its net assets (taken at market value at the 
time of investment) that is equal to the proportion of its net assets that 
is invested in foreign securities of such country (taken at market value 
at the time of investment); 


(2) purchase real estate; 
(3) purchase mortgages other than permitted mortgages; 
(4) purchase permitted mortgages if following such purchase more than 10% 


of the total assets of the mutual fund (taken at market value at the time 
of such purchase) would consist of permitted mortgages; 
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(5) purchase restricted securities if following such purchase more than 10% 
of the total assets of the mutual fund (taken at market value at the time 
of purchase) would consist of illiquid investments; 


(6) write any option other than a covered clearing corporation call option; 


(7) purchase clearing corporation options (other than to close out covered 
clearing corporation call options previously written) or warrants or rights 
if, after giving effect to such purchase, more than 10% of the net assets 
of the mutual fund (taken at market value at the time of such purchase) 
would consist of such options, warrants or rights, provided that nothing 
herein contained will prevent: 


(a) the acquisition of securities that have attached thereto warrants or 
rights, or 


(b) the acquisition of securities that are offered in units consisting in 
part of warrants or rights, or 


(c) the acquisition of warrants or rights that are issued to the mutual 
fund as a holder of any security; 


(8) purchase securities for the purpose of exercising control or management; 


(9) purchase gold or gold certificates if following such purchase more than 
10% of the total assets of the mutual fund (taken at market value at the 
time of such purchase) would consist of gold and gold certificates, 
provided that any purchase of gold certificates shall be restricted to gold 
certificates issued by an issuer approved by the Canadian securities 
authorities; 


(10) purchase or sell commodities or commodity contracts or futures 
contracts or commodity options or futures options except as permitted 
pursuant to Section 2.07; 


(11) invest in securities of any other mutual fund unless: 


(a) such other mutual fund is qualified for sale pursuant to a 
prospectus which has been filed and accepted in the Provinces or 
Territories of Canada where the securities of the mutual fund are 
qualified for sale pursuant to a prospectus which has been filed and 
accepted in such Provinces or Territories of Canada; and 


(b) the arrangement between the mutual funds is such so as to avoid 


the duplication of management fees and sales charges and such 
arrangement is described in the prospectus of the mutual fund. 


SECTION 2.05 - INVESTMENT PRACTICES 


A conventional mutual fund shall not without the approval of the 
securities authorities: 


(1) borrow money or mortgage or pledge any of its assets except as a 


temporary measure for the purpose of accommodating requests for the 
redemption of securities issued by the mutual fund while effecting an 
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orderly liquidation of portfolio securities, provided that after giving 
effect to such borrowing the outstanding amount of all such borrowings 
does not exceed 5% of the net assets of the mutual fund taken at market 
value at the time of such borrowing; 


(2) permit more than 10% of its net assets (taken at market value at the 
time of investment) to be invested in illiquid investments; 


(3) purchase securities on margin; 
(4) sell securities short; 


(5) purchase any security which may by its terms require the mutual fund to 
make a contribution in addition to the payment of the purchase price, 
provided that this restriction shall not apply so as to prevent the 
purchase or sale of clearing corporation options or the purchase of 
warrants or rights otherwise permitted to be purchased or sold; 


(6) engage in the business of underwriting securities or marketing to the 
public securities of any other issuer; 


(7) lend money, provided that this restriction shall not apply so as to prevent 
the purchase of debt obligations; 


(8) lend portfolio securities; 


(9) guarantee the securities or obligations of any other person or 
corporation; 


(10) purchase securities other than through normal market facilities unless 
the purchase price approximates the prevailing market price or is 
negotiated on.an arm's length basis; 


(11) contract with the manager or the portfolio adviser or the trustee of the 
mutual fund or with any director or officer of the mutual fund or of the 
manager or of the portfolio adviser or of the trustee of the mutual fund 
or with any of their respective associates or affiliates or with any entity 
having fewer than 100 participants of record of which any director or 
officer of the mutual fund or of the manager or of the portfolio adviser 
or of the trustee of the mutual fund may be a director, officer or 
participant as principals in making purchases or sales of portfolio 
securities (other than securities which may be issued by the mutual 
fund). 


SECTION 2.06 - ILLIQUID INVESTMENTS 


The expression "illiquid investments" as used in this policy means 
investments which may not be readily disposed of, in a marketplace where such 
investments are normally purchased and sold and public quotations in common use in 
respect thereof are available, at an amount at least equal to the amount at which 
such investments are valued for the purpose of determining the net asset value of 
the mutual fund. Where. in the case of any investment there is no marketplace 
where such investment may normally be purchased and sold and public quotations in 


=2G0= 27-Feb-87 


POLICIES rage o-00 
= 


common use in respect thereof are available, such investment will be considered to 
be an illiquid investment notwithstanding the fact that the manager or the portfolio 
adviser of a mutual fund or a director or officer of the manager or portfolio adviser 
of a mutual fund or any of their respective associates or affiliates has agreed to 
purchase the investment. Examples of illiquid investments are limited partnership 
interests that are not listed on a stock exchange and securities of a private 
company. 


SECTION 2.07 - PERMITTED COMMODITY CONTRACTS OR FUTURES 


CONTRACTS OR COMMODITY OPTIONS OR FUTURES OPTIONS 


Notwithstanding the provisions of Section 2.04(10), a mutual fund may: 


(i) retain in cash or cash deposits such portion of its assets as it deems 
advisable from time to time; 


(ii) | purchase gold to the extent permitted by section 2.04(9); 


(iii) (here set out other provisions - which are in the course of 
development). 


SECTION 2.08 - DISCLOSURE IN PROSPECTUS OF ADHERANCE TO 
STANDARD INVESTMENT RESTRICTIONS AND PRACTICES 


It shall not be necessary to state the standard investment restrictions 
and practices in a prospectus provided that: 


(1) the prospectus includes a statement to the effect that the mutual fund 
has adopted the standard investment restrictions and practices and that 
the standard investment restrictions and practices are deemed to be 
incorporated in the prospectus and a copy of the standard investment 
restrictions and practices will be provided to any person requesting the 
same; 


(2) at the time of filing the prospectus, each of the mutual fund, its 
manager and its portfolio adviser files an undertaking addressed to the 
securityholders of the mutual fund and to the securities authorities with 
which the prospectus is filed, which undertaking shall include statements 
to the following effect, namely, that: 


(i) they have respectively read and are familiar with the standard 
investment restrictions and practices, a copy of which is annexed 
to the undertaking; 


(ii) they respectively undertake and agree to comply with the standard 
investment restrictions and practices; and 


(iii) they will provide a copy of the standard investment restrictions 
and practices to any person requesting the same; 


(3) any investment restrictions or investment practices in addition to the 


standard investment restrictions and practices that have been adopted by 
the mutual fund (including any variations from the standard investment 
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restrictions and practices that have been approved by the securities 
authorities) are set forth in the prospectus. 


SECTION 3 
NEW MUTUAL FUNDS 
SECTION 3.01 - INITIAL INVESTMENT IN A NEW MUTUAL FUND 


The initial investment in a new mutual fund shall be at least $150,000, 
which investment shall be provided by the manager of the mutual fund or by the 
portfolio adviser or promoter or sponsor of the mutual fund or by the directors, 
officers or shareholders of the manager of the mutual fund or of the portfolio 
adviser or promoter or sponsor of the mutual fund. The securities of the mutual 
fund issued upon such investment shall not be redeemed until an additional $500,000 

~ has been received from other investors. Where such initial investment has not been 
provided, the minimum amount which must be subscribed for through a "best efforts 
offering" is $500,000. 


SECTION 3.02 - PROHIBITION AGAINST REIMBURSEMENT 
OF ORGANIZATION COSTS 


The costs of incorporation or formation and of the initial organization of 
the mutual fund (including, without limitation, the costs of the preparation and 
filing of the initial prospectus and the preliminary prospectus filed in connection 

' therewith) shall be borne by either the promoter or the sponsor or the manager of 
the mutual fund and the mutual fund shall not reimburse any of them for these 
expenses or assume any of such expenses. 


SECTION 3.03 - DESIGNATION OF SECURITIES 
Securities issued by an unincorporated mutual fund shall be described by 
a term other than "shares". 
SECTION 4 
DEALER MANAGED MUTUAL FUNDS 


SECTION 4.01 - QUALIFICATIONS OF DEALER MANAGER 


Any registered broker, investment dealer or securities dealer may act as 
a dealer manager provided that: 


(1) the securities authorities are satisfied that the dealer manager has one 
Or more individuals who are directly responsible for the portfolio 
management of the mutual fund who would qualify, if separately 
registered, for registration as an investment counsel and portfolio 
manager; and 


(2) the dealer manager complies with the laws and policies from time to 
time promulgated and applicable to all portfolio managers. 
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SECTION 4.02 - PROHIBITED INVESTMENTS 


A dealer managed mutual fund shall not knowingly make an investment 
in any class of securities of any issuer, other than those issued or guaranteed by the 
Government of Canada or by the Government of a Province or Territory of Canada, 


(a) for which the dealer manager has acted as an underwriter in the 
distribution of such class of securities of the issuer (except as a member 
of the selling group distributing 5% or less of the securities 
underwritten) for a period of at least 60 days following the conclusion of 
the distribution of the underwritten securities to the public; or 


(b) of which any partner, director, officer or employee of the dealer 
manager or any partner, director or officer of any affiliate of the dealer 
manager is an officer or director. 


SECTION 4.03 - DEALER MANAGER ACTING AS PRINCIPAL 


Notwithstanding the provisions of Section 2.05(11), the dealer manager 
of a dealer managed mutual fund or an affiliate of the dealer manager may contract 
with the dealer managed mutual fund as principal in making purchases or sales of 
portfolio securities, provided that the price payable for the portfolio securities, in 
the case of a purchase of portfolio securities, is not more than the ask price of such 
portfolio securities as reported by any public quotations in common use which may 
be available and, in the case of a sale of portfolio securities, is not less than the bid 
price of such portfolio securities as reported by any public quotations in common use 
which may be available. 


(Note: In Ontario and Alberta a blanket exemption order will be required in order to 
permit the foregoing. In Quebec, an amendment to the Securities Act would be 
required to permit this.) 


SECTION 5 
CERTIFICATES 
SECTION 5.01 - MANAGER TO SIGN PROSPECTUS 


In addition to any other certificates that may be required to be signed by 
any person or company under applicable law, the manager of a mutual fund shall sign 
the same certificate in a prospectus that is required to be signed by the mutual 
fund, which certificate shall be signed by the chief executive officer of the 
manager, by the chief financial officer of the manager, and on behalf of the board 
of directors of the manager, by any two directors of the manager, other than the 
foregoing, duly authorized to sign. 


Where the manager has only three directors, two of whom are the chief 
executive officer and the chief financial officer, the certificate may be signed by 
all of the directors of the manager. 


Where the securities authorities are satisfied upon evidence satisfactory 
to them that either or both of the chief executive officer or chief financial officer 
of the manager is for adequate cause not available to sign the certificate, the 
securities authorities may permit the certificate to be signed by any other 
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responsible officer or officers of the manager in lieu of either or both of the chief 
executive officer or chief financial officer. 


Where the manager of the mutual fund is a body corporate, evidence of 
the authority of the officers and directors of the manager who sign the certificate 
on behalf of the manager must be filed with the prospectus. 


SECTION 5.02 - TRUSTEED MUTUAL FUNDS 


Where a mutual fund is established as a trust, the certificate required to 
be signed by the mutual fund shall be signed as follows: 


(i) where any trustee of the mutual fund is an individual, by each 
individual who is a trustee; 


(ii) where any trustee of the mutual fund is a corporation by the duly 
authorized signing officer(s) of the corporation, with evidence of 
the authority of such signing officer(s) to sign the certificate being 
filed with the prospectus; 


provided that where the declaration of trust establishing the mutual fund delegates 
the authority to do so, the certificate required to be signed by the mutual fund may 
be signed by the person or company to whom such authority is delegated with 
evidence of the authority of the person or company signing the certificate to be 
filed with the prospectus and, where such signing authority has been delegated to a 
company, with evidence of the authority of the person signing the prospectus on 
behalf of the company, also to be filed with the prospectus. 


SECTION 6 
APPROVAL OF SECURITYHOLDERS FOR CERTAIN CHANGES 


SECTION 6.01 - MATTERS REQUIRING SECURITYHOLDER APPROVAL 


A meeting of the securityholders of the mutual fund shall be convened to 
consider and approve: 


(a) a change (other than a change referred to in Section 6.03) in any 
contract or the entering into of any new contract as a result of which 
the basis of the calculation of management fees or of other expenses 
that are charged to a mutual fund could result in an increase in charges 
to the mutual fund; 


(b) achange of the manager of the mutual fund (other than to an affiliate of 
the present manager); 


(c) any change in the fundamental investment objectives of the mutual fund; 
(d) any change of auditors; 
(e) any decrease in the fre-- :ncy of calculating net asset value; 


(f) any other matter which is required by the constating documents of the 
mutual fund or by the laws applicable to the mutual fund or by any 


Sea 27-Feb-87 


POLICIES Page 5-70 
-l1- 


agreement to be submitted to a vote of the securityholders of the mutual 
fund. 


It shall not be necessary to state the foregoing requirements in a prospectus if the 
constating documents of the mutual fund or the laws applicable to the mutual fund 
confer substantially similar rights of approval on securityholders of the mutual fund. 


SECTION 6.02 - APPROVAL OF SECURITYHOLDERS 


Unless a greater majority is required by the constating documents of the 
mutual fund or by the laws applicable to the mutual fund or by any applicable 
agreement, the approval of the securityholders of the mutual fund shall be deemed 
to be given if expressed by a resolution passed at a meeting or meetings of the 
securityholders of the mutual fund duly called and held for the purpose of 
considering the same by at least 51% of the votes cast. 


SECTION 6.03 - CIRCUMSTANCES IN WHICH APPROVAL 
OF SECURITYHOLDERS NOT REQUIRED 


The approval of securityholders is not required to be obtained for a 
change referred to in Section 6.01(a) where: 


(1) the mutual fund contracts at arm's length and with parties other than the 
manager of the mutual fund or an associate or affiliate of the manager 
of the mutual fund, for all or part of its administrative services provided 
that the prospectus makes reference to the fact that although the 
approval of securityholders will not be obtained before making the 
changes, securityholders will be given at least 60 days notice before the 
effective date of any change which is to be made which could result in 
an increase in charges to the mutual fund and such notice is actually 
given; or 


(2) the mutual fund has no sales charge or redemption fee (other than a 
redemption fee applicable only to redemptions effected within 90 days of 
the purchase of the securities of the mutual fund) if the prospectus of 
the mutual fund indicates that securityholders will be given at least 60 
days notice before the effective date of any change which is to be made 
which could result in an increase in charges to the mutual fund and such 
notice is actually given. 


SECTION 6.04 - FORMALITIES WITH RESPECT TO 
MEETINGS OF SECURITYHOLDERS 


A meeting of securityholders of a mutual fund called to consider any 
matter referred to in Section 6.01 shall be called on at least 21 days notice and the 
notice shall contain or be accompanied by a statement which includes: 


(1) a description of the change proposed and, where the matter is one 
referred to in Section 6.01(a), the effect that it would have had on the 
management expense ratio of the mutual fund had the change been in 
force throughout the mutual fund's last completed financial year; 


(2) the date of the proposed implementation; and 
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applicable proxy solicitation requirements in respect of such meeting. 
SECTION 6.05 - NOTICE TO SECURITYHOLDERS OF CERTAIN CHANGES 


In addition to any other applicable requirements of law, where a mutual 
fund proposes: 


(a) to change its manager other than to an affiliate of its present manager; 

(b) to change its portfolio adviser; or 

(ec) to change its custodian; 
such change may not, without the prior approval of the securities authorities, be 
made effective until at least 60 days prior written notice has been given to 
securityholders and to the securities authorities of the particulars of such change. 

SECTION 7 
CUSTODIANSHIP OF PORTFOLIO SECURITIES 


(Provisions to come) 


SECTION 8 
MANAGEMENT FEES 
SECTION 8.01 - DISCLOSURE OF FEES AND EXPENSES 
The prospectus of a mutual fund shall clearly disclose: 
(1) what fees and expenses are charged to the mutual fund; 
(2) what fees and expenses are borne by the manager of the mutual fund; 


(3) the basis for the calculation of any management fee or other fees and 
expenses that are charged to the mutual fund; 


(4) what fees and expenses, if any, are charged directly to all 
securityholders generally, or to any securityholder who particpates in a 
special arrangement such as a contractual plan, a periodic accumulation 
plan, an open account plan, a withdrawal plan, a registered retirement 
savigs plan, a registered retirement income plan, or exercises an 
exchange or transfer privilege, and the basis for calculating the same. 


Any fees and expenses which are charged directly to securityholders 
shall be referred to in tabular form in the prospectus. 


SECTION 8.02 - INCENTIVE FEES 


A mutual fund may not without the prior approval of the securities 
authorities charge an incentive fee. 
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Where an incentive fee is proposed to be charged, it will be necessary to 
establish an appropriate benchmark or relevant index, satisfactory to the securities 
authorities, against which performance is to be measured and to provide for a 
reduction of fees that corresponds to the potential bonus for good performance if 
the performance of the mutual fund should not be equal to or exceed such 
benchmark or index. 


SECTION 8.03 - MANAGEMENT EXPENSE RATIO 


(1) The prospectus or the financial statements shall set out in tabular form 
the management expense ratio for each of the last five completed financial years of 
the mutual fund, together with a brief description of the method of calculating the 
management expense ratio. 


(2) Where the basis of the calculation of management fees and of other 
expenses that are charged to a mutual fund are changed or proposed to be changed 
and where such change would have an effect on the management expense ratio for 
the last completed financial year of the mutual fund if such change had been in 
effect for such year, the prospectus shall disclose the effect of such change. 


(3) Where any financial period referred to in Section 8.03(1) is for less than 
-12 months, the management expense ratio shall be shown on an annualized basis with 
reference to the period covered and to the fact that the management expense ratio 
for the period has been annualized. 


(4) The management expense ratio of a mutual fund for any financial year 
shall be obtained by dividing (i) the aggregate of all fees and other expenses paid or 
payable by the mutual fund during or in respect of the financial year in question, by 
(ii) the amount of the average net asset value of the mutual fund for the financial 
year in question and multiplying the quotient by 100; for the purpose of making this 
calculation: 


(a) the expression "the average net asset value of the mutual fund for 
a financial year" shall mean and be the result obtained by: 


(i) adding together the amounts determined to be the net asset 
value of the mutual fund as at the close of business of the 
mutual fund on each day during the financial year in question 
on which the net asset value of the mutual fund has been 
determined in the manner from time to time prescribed in 
the constating documents of the mutual fund; 


(ii) dividing the amount resulting from the addition provided for 
in clause (i) by the number of days during the financial year 
in question on which the net asset value of the mutual fund 
has been determined; 


(b) the expression "other expenses" means all expenses (other than 
fees) with the exception of commissions and brokerage fees on the 
purchase and sale of portfolio securities and taxes of all kinds to 
which the mutual fund is subject. 


(5) The financial statements of the mutual fund shall set out in appropriate 
detail the amounts of all fees and other expenses, if any, which have been charged 
to the mutual fund during the period covered by the financial statements. 
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SECTION 9 


APPROVAL OF SECURITIES AUTHORITIES FOR CERTAIN CHANGES 


SECTION 9.01 - PRIOR APPROVAL REQUIRED FOR CERTAIN CHANGES 


The prior approval of the securities authorities is required before: 


(1) a change of the manager of a mutual fund (other than to an affiliate of 
the present manager) may be made; 


(2) a change in the control of the manager of a mutual fund may be made; 


(3) a change of the custodian of the assets of a mutual fund may be made 
where there has been or is to be: 


(i) a change of the manager of the mutual fund (other than to an 
affiliate of the present manager); or 


(ii) a change in the control of the manager of the mutual fund. 
SECTION 9.02 - APPLICATIONS FOR PRIOR APPROVAL 


Applications for the approval referred to in Section 9.01 may be made to 
the securities authority in the Province or Territory of Canada where the mutual 
fund is managed (the "principal jurisdiction") provided that a copy of such 
application is sent at the same time to the securities authorities in the other 
Provinces or Territories where the securities of the mutual fund are offered for 
sale. The principal jurisdiction will, on behalf of the applicant, contact the 
securities authorities in the other Provinces or Territories of Canada where the 
securities of the mutual fund are offered for sale for their comments. The principal 
jurisdiction may then be authorized to grant approval on behalf of the Provinces or 
Territories concerned. 


An application for the approval referred to in Section 9.01 must contain 
or be accompanied by sufficient information to establish: 


(1) the reputation, honesty and competence of the management group 
including the controlling shareholders; 


(2) where custodial arrangements are proposed to be changed, that the 
proposed custodial arrangements will be in compliance with the 
requirements of Section 7; 


(3) where the change is one that requires the approval of securityholders, 
that such approval has been obtained or will be obtained before the 
change is implemented; 


and the application shall be accompanied by a draft amendment to the prospectus of 
the mutual fund. 
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SECTION 10 
CONTRACTUAL PLANS 
SECTION 10.01 - CONTRACTUAL PLANS 


Where it is proposed to deduct an amount from any periodic payment 
under a contractual plan by way of Sales Charges which amount exceeds the 
maximum sales charge from time to time prevailing for a single payment or lump 
sum purchase, the contractual plan must comply with the following requirements: 


(1) the payments under the plan must be scheduled to be made in equal 
amounts on a weekly, monthly, quarterly, half-yearly or yearly basis, 
provided that a double or a triple instalment may be required as the first 
payment; 


(2) the Sales Charges levied against any payment scheduled to be made 
during the first 12 months of the contractual plan shall in no case exceed 
50% of the individual payments under the contractual plan, provided 
that: 


(i) the Sales Charges levied against the remaining payments made 
under the contractual plan shall to the extent reasonably 
practicable be levied at an equal rate or percentage, the size of 
the payment for or on account of Sales Charges varying only with 
the size of the amount of the individual payment selected by the 
planholder with the total Sales Charges levied during the term of 
the contractual plan in no case to exceed 12% of the face amount 
of the contractual pian; 


(ii) where the contractual plan calls for an initial payment to be 
retained by the plan sponsor or distributor such initial payment 
shall not exceed three times the scheduled monthly payments under 
the contractual plan and the Sales Charges levied against the 
remaining payments made under the contractual plan shall comply 
with the provisions of Section 10.01(2)(i); and 


(iii) the contractual plan provides that there will be added to each 
monthly payment scheduled to be made and made under the 
contractual plan for investment a pro-rata portion of the initial 
payment, such pro-rata portion being based on the term of the 
contractual plan. 


(3) Where the Sales Charges levied against the payments scheduled to be 
made in the first 12 months of the contractual plan are less than 50% of 
the individual payments under the contractual plan (thereby making a 
larger sum available for investment) the contractual plan may provide in 
respect of the second 12 payments to be made under the contractual plan 
for a Sales Charge which, when combined with the Sales Charges levied 
against the first 12 payments under the contractual plan, does not 
exceed 50% of the total payments scheduled to be made during the first 
12 months of the cc* -actual plan, provided that the percentage 
deducted from any payment for Sales Charges shall not exceed the 
percentage deducted from any previous payment and provided further 
that the Sales Charges levied against the remaining payments made 
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under the contractual plan comply with the provisions of Section 
10.01(2)(i). 


SECTION 10.02 - EXTENDED MEANING OF SALES CHARGES 


As used in Sections 10.01, 10.03 and 10.04, the expression "Sales 
Charges" means all sales commissions or sales charges plus all other charges made in 
respect of the contractual plan with the exception of insurance premiums and any 
fees paid to the trustee of a registered retirement savings plan. 


SECTION 10.03 - WITHDRAWAL RIGHTS UNDER CONTRACTUAL PLANS 


A planholder under a contractual plan shall have a right to withdraw 
from the contractual plan, which right of withdrawal shall, as a minimum, entitle 
the planholder to rescind his obligations under the contractual plan: 


(a) within 60 days after receipt of the confirmation for the initial payment 
under the contractual plan (the "plan date") and to receive a refund equal 
to the amount of all Sales Charges paid in respect of the contractual 
plan plus an amount equal to: 


(i) all payments scheduled to be made and made during the first 60 
days of the contractual plan, and 


(ii) in the case of prepayments of additional payments made under the 
contractual plan within the said 60 day period, the net asset value 
of the securities purchased for the planholder under the 
contractual plan with such prepayments, such net asset value to be 
the net asset value of such securities next determined after the 
time the right of withdrawal is exercised, provided that the amount 
to be refunded pursuant to this clause (ii) may be limited to the 
total amount of the prepayments made under the contractual plan 
within the said 60 day period; and 


(b) at any time during the period from the date that is 60 days after the plan 
date up to and including 365 days after the plan date and to receive a 
refund equal to that portion of the Sales Charges which exceeds 30% of 
the payments scheduled to be made and made under the contractual plan 
during the period commencing with the plan date and ending 365 days 
after the plan date, plus the net asset value of the securities purchased 
for the planholder under the contractual plan during such last-mentioned 
period, such net asset value to be the net asset value of such securities 
next determined after the time the right of withdrawal is exercised. 
(Note: This means that prepayments of instalments normally falling due 
during the second and subsequent years of the contractual plan will not 
be taken into account in arriving at the 30% penalty.) 


The withdrawal rights referred to above shall be described in the 
prospectus of the mutual fund and a document setting out the withdrawal rights 
shall accompany or form part of the copy of the contractual plan supplied to the 
planholder or shall be contained in the confirmations delivered in respect of the 
purchase of securities of the mutual fund made under a contractual plan during the 
first 60 days of the contractual plan. 
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SECTION 10.04 - RECORDS RELATING TO WITHDRAWAL RIGHTS 


Plan sponsors and distributors shall maintain adequate records of 
contractual plan cancellations to show on a month-to-month basis such cancellations 
and the amounts paid to planholders in respect of the refund of payments and Sales 
Charges in respect thereof. 


SECTION 11 
SALE OF SECURITIES OF A MUTUAL FUND 
SECTION 11.01 - FORWARD PRICING - SALES AND REDEMPTIONS 


(1) Subject to Section 11.01(2), all subscriptions or requests for redemption 
shall be implemented at a price equal to the net asset value of the securities of the 
mutual fund next determined after the receipt of the subscription or request for 
redemption by the mutual fund, provided that a mutual fund may provide that 
subscriptions or requests for redemption received after a specified time on any 
business day or on any day which is not a business day will be implemented at the 
net asset value first determined on the next business day following the receipt of 
the subscription or request for redemption by the mutual fund. 


A mutual fund shall be deemed to receive a subscription or a request for 
redemption when the same is in fact received by the mutual fund or at the principal 
office of the principal distributor of the mutual fund or at such other office as may 
be designated for the purpose. 


The implementation of sales or redemptions at a price equal to the net 
asset value determined as at a time earlier than the time of the receipt as aforesaid 
of a firm order for purchase or redemption (i.e. "backward pricing") is unacceptable. 


(2) Where the mutual fund calculates its net asset value on a monthly basis, 
the mutual fund may require that the request for redemption be submitted to it up 
to 10 days prior to the date for the computation of net asset value for the purpose 
of the redemption of securities of the mutual fund. 


SECTION 11.02 - ACCEPTANCE OF SUBSCRIPTIONS 


A mutual fund may reserve the right to accept or reject a subscription 
for securities of the mutual fund provided that: 


(1) the decision to accept or reject the subscription is made promptly and in 
any event within two days of receipt of the subscription; 


(2) in the event that a subscription is to be rejected all monies received with 
the subscription are refunded immediately to the subscriber; and 


(3) the prospectus clearly states that the right to accept or reject 
subscriptions is reserved and discloses the provisions of clauses (1) and 


(2) hereof. 
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SECTION 11.03 - TRANSMITTAL OF SUBSCRIPTIONS 
AND REQUESTS FOR REDEMPTION 


(1) Subject to Section 11.03(2), where a subscription or request for 
redemption is received by a sales representative of the principal distributor of the 
mutual fund, the subscription or request for redemption shall be transmitted to the 
principal office of the principal distributor of the mutual fund or to such other 
office as the principal distributor may designate on the same day that the 
subscription or request for redemption is received by such sales representative. 


(2) Where it is the policy of the principal distributor of a mutual fund to 
maintain a sales servicing office for the purpose of reviewing applications for 
contractual plan purchases before having the applications forwarded to its principal 
office or other designated office, the sales representative shall transmit such 
application to the appropriate sales servicing office on the same day that the 
application is received. The sales servicing office shall review the application and 

- shall transmit all applications thought to be acceptable to the principal distributor 
to the principal office of the principal distributor or to such other office as the 
principal distributor may designate on the same day that the application is received 
in the sales servicing office. 


(3) Where a subscription or request for redemption is received by a sales 
representative of a dealer other than the principal distributor of the mutual fund, 
the subscription or request for redemption shall be transmitted to the dealer in 
question on the same day that the subscription or request for redemption is received 
whereupon such dealer shall transmit the said subscription or request for redemption 
to the principal office of the principal distributor of the mutual fund or such other 
office as may be designated for the purpose on the same day that the subscription or 
request for redemption is received by the dealer. 


(4) All subscriptions and requests for redemption shall be transmitted to the 
respective offices referred to above by courier or priority post or 
telecommunications facility without charge to the investor. 


(5) The purchase price for the securities of the mutual fund referred to in 
any subscription shall be transmitted to the principal office of the principal 
distributor or to such other office as the principal distributor may designate at the 
same time that the subscription is transmitted. 


(6) Payment of the purchase price for the securities of a mutual fund 
referred to in any subscription received or deemed to have been received by a 
mutual fund shall be made in cash or by certified cheque or bank draft, provided 
that in the case of a mutual fund that has been accepted by the securities 
authorities as an exchange fund, the purchase price may be satisfied by making good 
delivery to the mutual fund of securities that meet the mutual fund's investment 
criteria and that are acceptable to the portfolio adviser, with such securities being 
valued on the same basis that the mutual fund would determine the value of such 
securities if such securities were owned by the mutual fund and the value of such 
securities shall be at least equal to the issue price of the securities being issued by 
the mutual fund. 


SECTION 11.04 - FREQUENCY OF 
DETERMINING NET ASSET VALUE 


The net asset value of a mutual fund for the purpose of the issue or 
redemption of securities of the mutual fund shail be calculated no less frequently 
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than once in each week, provided that with the approval of the securityholders of 
the mutual fund, the net asset value of the mutual fund for the purpose of the issue 
or redemption of securities of the mutual fund may be calculated no less frequently 
than once in each month. 

SECTION 11.05 - DISCLOSURE OF SALES CHARGES 


The rates of sales charges or commissions in respect of the sale of 
securities of a mutual fund shall be expressed as a percentage of the amount paid by 
the purchaser as well as as a percentage of the net amount invested wherever 
reference is made in a prospectus or in any sales material to such sales charges or 
commissions. 

SECTION 11.06 - FAILURE TO COMPLY 

The failure to comply with the requirements of Section 11 shall be 
considered to be conduct affecting the fitness of any registrant for continued 
registration. 

SECTION 12 
COMMINGLING OF MONEY 
SECTION 12.01 - PRINCIPAL DISTRIBUTORS -- COMMINGLING OF MONEY 


Subject to Section 12.02, a principal distributor of a mutual fund must 
comply with the following requirements: 


(1) all monies received by a principal distributor: 


(a) for investment in securities of the mutual fund either directly or 
pursuant to a plan; or 


(b) upon the redemption of securities of the mutual fund; 
shall be separately accounted for and shall be deposited in an interest- 
bearing trust account or trust accounts, but may not otherwise be 


commingled with the assets of the principal distributor; 


(2) the principal distributor shall not use any of the monies referred to in 
clause (1) to finance its operations in any way; 


(3) the principal distributor may withdraw monies from the trust account or 
trust accounts referred to in clause (1) for the purpose of 


(i) remitting the net amount to be invested in the securities of the 
mutual fund to the mutual fund; 


(ii) | paying redemption proceeds to the investors entitled thereto; or 


(iii) for the purpose of paying sales charges, service fees and any other 
similar amounts to which the principal distributor may be entitled; 
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(4) all interest earned on the trust account or trust accounts referred to in 
clause (1) less any bank charges applicable thereto shall be paid to the 
mutual fund no less frequently than monthly and where the monies in the 
trust account or trust accounts are held for more than one mutual fund, 
the amount payable on account of interest shall be prorated among the 
mutual funds based on cash flow; 


(5) all monies received by the principal distributor for the purchase of 
securities of the mutual fund shall be paid to the mutual fund forthwith; 


(6) the principal distributor shall not transfer, lend, pledge, encumber or 
otherwise deal in any way with securities of a mutual fund held for 
investors in safekeeping or under plans or otherwise except to the extent 
expressly provided for in any written agreement between the principal 
distributor and the investor setting out the terms on which the securities 
of the mutual fund are held and may be dealt with. 


SECTION 12.02 - DEEMED COMPLIANCE 


Where the principal distributor commingles in one trust account the 
monies referred to in Section 12.01(1)(a) and (b), the principal distributor may net 
the proceeds from sales against the proceeds from redemptions and make one cash 
settlement. 


SECTION 12.03 - SUB-DISTRIBUTORS-- COMMINGLING OF MONEY 


Where any dealer who is not a member of The Investment Dealers' 
Association of Canada participates with a mutual fund or with the principal 
distributor of the mutual fund (the "participating dealer") in the distribution of 
securities of the mutual fund, such participating dealer must comply with the 
following requirements: 


(1) all monies received by the participating dealer for investment in 
securities of the mutual fund either directly or pursuant to a plan shall 
be separately accounted for and shall be deposited in an interest-bearing 
trust account or trust accounts, but may not otherwise be commingled 
with the assets of the participating dealer; 


(2) the participating dealer shall not use any of the monies referred to in 
clause (1) to finance its operations in any way; 


(3) the participating dealer shall be entitled to withdraw monies from the 
trust account or trust accounts referred to in clause (1) only for the 
purpose of 


(i) remitting the net amount to be invested in the securities of the 
mutual fund to the mutual fund or the principal distributor of the 
mutual fund; or 


(ii) for the purpose of paying sales charges, service fees and any other 
similar amounts to which the participating dealer may be entitled; 


(4) all interest earned on the trust account or trust accounts referred to in 
clause (1) less any bank charges applicable thereto shall be paid to the 
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mutual fund no less frequently than monthly and where the monies in the 
trust account or trust accounts are held for more than one mutual fund, 
the amount payable on account of interest shall be prorated among the 
mutual funds based on cash flow; 


(5) all monies received by the participating dealer for the purchase of 
securities of the mutual fund shall be paid to the mutual fund forthwith; 


(6) the mutual fund or the principal distributor, as the case may be, shall be 
entitled to examine the books and records of the participating dealer for 
the purpose of verifying the participating dealer's compliance with the 
foregoing. 


SECTION 12.04 - COMPLIANCE REPORT 


The principal distributor of a mutual fund and each of the participating 
dealers referred to in Section 12.03 shall within 90 days of their respective fiscal 
year ends file with the securities authorities a letter from their respective auditors 
to the effect that in the opinion of such auditors the principal distributor or the 
participating dealer, as the case may be, has complied with the applicable 
requirements of Section 12. 


SECTION 12.05 - FAILURE TO COMPLY 


The failure to comply with the requirements of Section 12 shall be 
considered to be conduct affecting the fitness of the registrant for continued 
registration. 


SECTION 13 
REDEMPTION OF SECURITIES 
SECTION 13.01 - DISCLOSURE OF REDEMPTION PROCEDURES 


The documents evidencing a securityholder's ownership of securities of a 
mutual fund shall include or be accompanied by a statement outlining the procedures 
to be followed by a securityholder who desires to redeem securities of the mutual 
fund and specifying the documents to be furnished by such securityholder in 
connection with a request for redemption. 


SECTION 13.02 - SHORT TERM TRADING REDEMPTION FEE 


Where securities of a mutual fund are presented to the mutual fund for 
redemption within 90 days of the day on which the mutual fund received payment on 
the issue of such securities and such securities have been purchased without sales 
charge or at a sales charge of less than 2% of the total amount paid by the 
purchaser, the mutual fund shall, subject as hereinafter provided, charge a 
redemption fee. Such redemption fee shall be an amount at least equal to the 
amount necessary to increase the sales charge actually paid on the purchase of the 
securities of the mutual fund to 2% of the total amount paid by the purchaser for 
such securities and, in the case of securities which have been purchased without 
sales charge, shall be an amount at least equal to 2% of the purchase price of the 
securities paid by the purchaser for such securities. Such redemption fee shall be 
deducted from the net asset value otherwise payable to the securityholder on 
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account of the redemption of such securities and shall be retained by the mutual 
fund. As used herein the expression "total amount paid by the purchaser" means the 
sum of the net asset value of the securities purchased by the purchaser plus the 
sales charge paid by the purchaser in connection with such purchase. 


Notwithstanding the foregoing provisions, no redemption fee shall be 
required to be charged where the securities of the mutual fund are redeemed as a 
result of the death of a securityholder wihtin the 90 day period, or as a result of the 
securityholder exercising a statutory right of withdrawal or rescission, or as a result 
of redemptions made in the normal course under a pension, retirement or periodic 
withdrawal plan, or as a result of the securityholder exercising a transfer privilege 
referred to in the prospectus, or in the case of the redemption of securities of a 
money market fund or in the case of the redemption of securities where the 
aggregate net asset value of all securities being redeemed by the purchaser does not 
exceed $10,000. 


SECTION 13.03 - PAYMENT OF REDEMPTION PROCEEDS 


Subject to Section 13.03 a mutual fund shall make payment in Canadian 
currency for the securities which are redeemed within seven days from the date of 
the determination of the net asset value for the purpose of effecting such 
redemption, provided that a mutual fund may permit securityholders to request that 
such payment be made in United States currency, with the amount of such payment 
being based upon the daily noon rate of conversion quoted by the Bank of Canada on 
the day that the net asset value per security is being determined. Such payment 
shall be made to or to the order of the registered holder of the securities which are 
being redeemed. 


SECTION 13.04 - PAYMENT OF REDEMPTION PROCEEDS IN SPECIE 


With the prior written consent of the securityholder, payment of the 
amount payable to the securityholder on account of the redemption of securities of 
the mutual fund may be satisfied by making good delivery to the securityholder of 
portfolio securities, provided that such portfolio securities are valued at an amount 
equal to the amount at which such portfolio securities were valued for the purpose 
of determining the net asset value of the mutual fund for the purpose of determining 
the redemption price. 


A report setting forth the details of any payment of the redemption 
proceeds in specie, including a list of the portfolio securities delivered to the 
securityholder and the value assigned to such portfolio securities shall be filed with 
the securities authorities. Any such report will be placed on the public files. 


SECTION 13.05 - SUSPENSION OF REDEMPTIONS 


A mutual fund may suspend the right to tender its securities for 
redemption or may postpone the date of payment upon redemption: 


(1) for any period when normal trading is suspended on The Toronto Stock 
Exchange or on the Montreal Exchange or on any other stock exchange 
within or outside Canada on which securities are listed which represent 
more than 50% by value of the total assets of the mutual fund without 
allowance for liabilities; 
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(2) where the head office or registered office of. the mutual fund is in 
Canada, with the consent of the securities authority in the Province or 
Territory of Canada in which such office is situate; or 


(3) where the head office or registered office of the mutual fund is in the 
United States of America, with the consent of the Securities and 
Exchange Commission. 


A mutual fund shall not accept any subscription for the purchase of 
securities of the mutual fund during any period when the right to tender its 
securities for redemption is suspended. 


SECTION 14 
COMPUTATION OF NET ASSET VALUE 
SECTION 14.01 - PORTFOLIO TRANSACTIONS 


Each transaction of purchase or sale of investments effected by a mutual 
fund shall be reflected in the computation of the net asset value of the mutual fund 
not later than the first computation of such net asset value made after the date on 
which the transaction becomes binding. — 


SECTION 14.02 - CAPITAL TRANSACTIONS 


The issue or redemption of securities of a mutual fund shall be reflected 
in the computation of the net asset value of the mutual fund not later than 24 hours 
after the time as at which the net asset value per security was determined for the 
purpose of the issue or redemption of securities. 


SECTION 14.03 - VALUATION OF PORTFOLIO SECURITIES 


The basis used for valuing the mutual fund's assets and liabilities for the 
purpose of calculating net asset value shall be described in the prospectus. The 
basis used by the mutual fund for valuing any type of its portfolio securities must 
comply with the requirements of this policy where this policy prescribes the basis 
for valuing such type of portfolio securities. 


SECTION 14.04 - VALUATION OF RESTRICTED SECURITIES 
Restricted securities shall be valued at the lesser of: 
(1) the value thereof based on reported quotations in common use; and 


(2) that percentage of the market value of securities of the same class, the 
trading of which is not restricted or limited by reason of any 
representation, undertaking or agreement or by law, equal to the 
percentage that the mutual fund's acquisition cost was of the market 
value of such securities at the time of acquisition, provided that a 
gradual taking into account of the actual value of the securities may be 
made where the date on which the restrictions will be lifted is known. 
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SECTION 14.05 - VALUATION OF CLEARING CORPORATION OPTIONS 


Clearing corporation options purchased shall be valued at the current 
market value thereof. 


Where a covered clearing corporation option is written, the premium 
received by the mutual fund shall be reflected as a deferred credit which shall be 
valued at an amount equal to the current market value of an option that would have 
the effect of closing the position. Any difference resulting from revaluation shall 
be treated as an unrealized gain or loss on investment. The deferred credit shall be 
deducted in arriving at the net asset value of the mutual fund. The securities which 
are the subject of a clearing corporation option shall be valued at their current 
market value. 


SECTION 14.06 - INFORMATION ABOUT CLEARING CORPORATION OPTIONS 


The Statement of Investment Portfolio included in the financial 
statements of a mutual fund shall disclose with respect to clearing corporation 
options in an "open" position at least the following: 


(1) For options purchased: 


(i) the number, the underlying security, the exercise price, the 
expiration month, the cost and the market value; 


(2) For options written: 


(i) the underlying security shall be identified by an asterisk or other 
notation as being the subject of an option written; 


(ii) particulars of the deferred credit account indicating the number of 
options, the underlying security, the exercise price, the expiration 
month, the premium received and the market value. 


SECTION 14.07 - NET ASSET VALUE TO BE STATED 


The net asset value per security as at the end of the last completed 
financial year of the mutual fund and as at the end of each of the four preceding 
financial years (or such shorter period as the mutual fund has been in existence) 
shall be stated either in the prospectus or in the annual financial statements of the 
mutual fund. 


SECTION 15 
ADVERTISING 
SECTION 15.01 - SALES LITERATURE 
The expression "sales literature" as used in this policy includes all 
advertising and other means of communication used by a mutual fund, its promoter, 
manager, principal distributor or portfolio adviser, mutual fund dealers, investment 


dealers, sales representatives or anyone else to induce the purchase of securities of 
a mutual fund. 
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Reports to securityholders which do not contain an express offer to sell 
securities of a mutual fund are not considered to be sales literature, but must 
conform to the guidelines hereinafter stated. 


Internal communications are not considered to be sales literature. 
However, any internal communication which is passed on to the public for sales 
purposes, either orally or in writing, or which is shown to prospective investors, or 
which - despite its purported internal nature - is designed to be employed in any 
form in the sales of securities of a mutual fund, are included in the definition of 
sales literature. 


Sales literature shall not: 
(i) include an untrue statement of a material fact; or 


(ii) omit to state a material fact necessary to prevent such sales 
literature from being misleading; or 


(iii) inelude a statement that conflicts with that contained in the 
prospectus of the mutual fund; or 


(iv) include any extravagant claim or statement. 


Without limiting the generality of the foregoing, sales literature must 
comply with the following standards: 


(a) Reproduction of, and reference to, the performance of a mutual fund 
shall be limited to the mutual fund's own record, clearly stated, on a 
reasonable basis. In particular: 


(i) any changes in the mutual fund's management, objectives, or in the 
ownership of the manager of the mutual fund or a change of the 
portfolio advisers of the mutual fund that may materially affect 
the mutual fund's performance must be referred to; 


(ii) no sales literature may use as a base any period or part thereof 
which is prior to the time when the mutual fund was available to 
the general public for purchase and was being offered to the 
general public for sale; 


(iii) any illustration or text used to indicate the investment 
performance of the mutual fund must also include the mutual 
fund's long term record of performance of not less than: 


(a) the most recent five years, or 


(b) the period following the date that the mutual fund was 
offered for sale to the public, except that if the period 
concerned is less than one year then any such illustration may 
only be used in reports to securityholders, 


and shall be acco. panied by a statement to the effect that past 
performance is not necessarily indicative of future performance, 
which statement must be clearly set out in the same size type as 
used in the rest of the text of the sales literature. 
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(b) Whenever a sales representative makes use of mathematical tables 
illustrating the potential effect of various compound rates of return, 
such illustrations must contain a statement to the effect that the tables 
are used only for the purpose of illustrating the effects of compound 
growth rates and do not purport to forecast or guarantee future fund 
values or returns. 


This statement must be in the same size type as used in the rest of the 
text of the sales literature. 


(c) Charts or graphs prepared to illustrate investment performance of a 
mutual fund for use in sales literature or reports to securityholders must 
be drawn on such a scale so as to avoid misleading implications. 


(d) If any rate of return is shown in sales literature or reports to 
securityholders it must be on an annual compound basis and reference 
must be made to the fact that any rate of return is reduced by the 
amount of any sales charges, redemption fees, or other fees or expenses 
that are payable by the securityholder. 


(e) No sales literature may be used in the solicitation of sales of a mutual 
fund unless it is approved by, and bears the name of, the mutual fund or 
its principal distributor and of the dealer distributing the material. 


(f) Whenever sales literature is designed to encourage investors to switch 
from one investment programme to another or from one product to 
another, such sales literature must contain, if applicable, a statement to 
the effect that switching from one mutual fund to another, or from one 
product to another, may involve sales or other charges on each such 
transaction. In addition, the statement must include a reference to the 
prospectus for details of such charges and must advise prospective 
investors to measure these charges against the potential advantages of 
the new product being considered. 


This statement must be in the same size type as used in the rest of the 
text of the sales literature. 


(g) Charts and tables may be set up on a per security basis, provided they 
use amounts capable of being invested under the particular program 
being described and indicate that any indicated rate of return or 
performance illustrations would be reduced by the amount of any sales 
charges, redemption fees or other fees or expenses that are payable by 
the securityholder. All charts, graphs or tables used in sales literature 
must clearly and separately identify all reinvestments of dividends or 
distributions, where applicable. 
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CHAPTER 6 


REQUESTS FOR COMMENTS 


6.1 DRAFT NATIONAL POLICY NO. 39/CONVENTIONAL MUTUAL FUNDS 


DRAFT NATIONAL POLICY NO. 39 
CONVENTIONAL MUTUAL FUNDS 





The Canadian Securities Administrators and the mutual fund industry have 
for some time considered it desirable to develop a single comprehensive 
National Policy for conventional mutual funds (the ''Policy'') to incorporate all 
present National Policies and Local Policies relating to conventional mutual 
funds as well as to clarify certain policies and to bring them into line with 
regulatory practice. 


The Canadian Securities Administrators' Policy Advisory Committee agreed 
to undertake this project and a draft of a proposed Policy was presented at the 
1986 Spring Meeting of the Canadian Securities Administrators as well as to The 
Investment Funds Institute of Canada (''IFIC'') for review. A sub-committee of 
the Canadian Securities Administrators consisting of representatives from _ the 
Manitoba Securities Commission, the Ontario Securities Commission and the 
Quebec Securities Commission was formed to consider the policy in detail and a 
revised Policy was submitted to the 1986 Fall Meeting of the Canadian 
Securities Administrators for consideration. It was agreed at the Fall Meeting 
that the proposed policy which appears in the Policies section of this OSC 
Bulletin would be published for comment. 


Certain provisions of the Policy conflict with existing legislative 
requirements. If when the Policy is finalized it contains provisions which are 
incompatible with legislation then in force the administrators plan to request 
their respective governments to make the amendments necessary to achieve 
compatibility between the provisions of the Policy and those of the acts and 
regulations they administer. 


Section 2.05 (8) of the Policy prohibits a conventional mutual fund from 
lending portfolio securities. Commentators who feel that mutual funds should 
be permitted to lend portfolio securities are asked to explain why it is 
desirable that mutual funds be able to lend portfolio securities and to suggest 
conditions under which this lending could be permitted. 


It will be noted that Section 7 dealing with Custodianship matters has not 
been included in the published version and that Section 2.07 dealing with 
permitted commodity contracts, futures contracts, commodity options and futures 
options is not complete. These sections are in the course of development but 
as they are "stand-alone" parts of the proposed Policy, the sub-committee is of 
the view that work should proceed towards the adoption of the Policy with the 
two sections in question being added later. In the meantime, the existing 
policies regarding these matters remain in effect. 
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It will also be noted that the Policy includes a section on "advertising" 
(Section 15) which is based primarily on the advertising code adopted several 
years ago by IFIC when it was a self-regulatory body. 


The Canadian Securities Administrators would like to express’ their 
appreciation to their Policy Advisory Committee for the help given to them in 
developing the Policy and in particular to Glorianne Stromberg of Cassels, 
Brock & Blackwell, Toronto, Ontario whose efforts are a major reason for the 
project having progressed this far. 


Accordingly, the Policy is published for comment. Comments will be 
received until May 22, 1987. Four copies thereof should be sent to: 


The Manitoba Securities Commission 
1128-405 Broadway Avenue 

Winnipeg, Manitoba 

RS CesIE6 

Attention: F.C. Tapley, Executive Director 
and one copy should be sent to: 
Acting Secretary 

Ontario Securities Commission 

isiglar Milo~ere, Iop< Bs 

20 Queen Street West 

Toronto, Ontario 

M5H 388 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol" to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
1 Reporting issuer which has acquired securities issued by 
Lisell (oe by any of Bt! s earialiates =) CECA) 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share ef the profits and in 10U"s assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of apreporting issuer’: 

6 Director or senior officer of a security holder referred to 
Tye 

7 Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
MAIS aa SE area Ta leah Gs 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

10 Purchase or sale carried out in US Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or saler carmieds7out 76 Exercise of options 
privately 

22 Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

20 Change in the nature of ownership 82 Capital reorganization 

30 ACQUISITION, Or dispositions under 84 Stock split or consolidation 
a plan 

35 Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 ACQUISTtiON Or disposition by eirt 96 Grant of options 

55) Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
ekReturnedsior reconeriiaation. purposes: 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





3460 Keele St. Apartments Ltd. 


352015 Alberta Limited Partnership 


Abitibi-Price Inc. 

Abita bi=Prteces Ine: 

Acadia Mineral Ventures Limited 
Accord Resources Inc. 

Acklands Ltd. 


Agricultural International Development 


Ahed Corporation 
Aiguebelle Resources Inc. 


Alberta Natural Gas Company Ltd. 


Alcan Aluminium Limited 


Algoma Steel Corporation, Limited 


Alta Petroleum Ltd. 

AMCA International Limited 
American Ore Ltd. 

American Ore Ltd. 

Amtelecom Group Inc. 

ARC International Corporation 
ARC International Corporation 
ARC International Corporation 
Asamera Inc. 

Atlantic Richfield Company 


Atlas Yellowknife Resources Limited 


Audax Gas and Oil Ltd. 

Audrey Resources Inc. 
Augmitto Explorations Limited 
Aupan Red Lake Resources Ltd. 
Aupan Red Lake Resources Ltd. 
Aupan Red Lake Resources Ltd. 
Avie RESOURCE Se ING: 

Aur Resources ine? 

AUG MRE SOURCES ence 

Autocrown Corporation Limited 
Autocrown Corporation Limited 
Autrex Inc. 

Avinda Video Incorporated 
BeComp, 

B.C. Sugar Refinery Limited 
B.C.E. Development Corporation 
B.C.E. Development Corporation 
Bachelor Lake Gold Mines Inc. 
Baden Explorations Limited 
Balco Industries Ltd. 

Balco Industries Ltd. 
Bancshare Portfolio Corp. 
Bancshare Portfolio Corp. 
Bank of Montreal 


Change Directors 
Takeover/Form 35 
Press Release 
Private Placements 
Press Release 
Certipmlot Mailing 
Press Release 
Private Placements 
Press Release 

T.S.E. Material 
Press Release 

Press Release 

Press Release 
Listing of Additiona 
Press Release 

LOOMS Mh Sea ONSe 
Press Release 
Application 

Press Release 

Press Release 

T.S.E. Material 
Private Placements 
Form 13F 
Takeover/Form 35 
Ruling/Order/Reasons 
IFS 9 mn De 31 86 
Form 27-Mat. Change 
Financial Statements 
Financial Statements 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Financial Statements 
Interim Report for t 
Press Release 

NOG), ANieieL, ITB. Siri. 
Ruling/Order/Reasons 
Press Release 

Change of Auditors 
Press Release 

Press Release 

Press Release 
Takeover/Form 35 
Advance Notice of An 
Report to Shareholde 
Ruling/Order/Reasons 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 


(416) 593-5211 


Toll Free 1-800-387-2689 
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ISSUER TITLE 
Bank of Nova Scotia Press Release 
Barnwell Industries Inc. 10Q 3 mn De 31 86 
Barrington Petroleum Ltd. Shrhldrs. Mtng. Mat. 
Barrtor Canadian Fund Statement of Investm 
Barymin Explorations Limited Aud 7Anns "Ran. Stimte 
Battle Mountain Gold Company Press Release 
BCED Capital I Corporation Prospectus 
Beauty Counselors International Inc. INO, INovel, Ialiol, Sheinhey 
Beauty Counselors International Inc. LESH mine Noes Ose 
Beauty Counselors International Inc. Ruling/Order/Reasons 
Belmoral Mines Ltd. Press Release 
Belordin Investments Partnership Shrhldrs. Mtng. Mat. 
Biltrite Nightingale Inc. Options Cancelled 
Biotech Electronics Ltd. Press Release 
Biotech Electronics Ltd. Prospectus 
Black Gregor Explorations Ltd. Offering Memorandum 
Bluevale Limited Partnership Offering Memorandum 
Bluevale Limited Partnership Private Placements 
BMO. Il’ Finaneial }Corporation Ruling/Order/Reasons 
BMO NT Financial Corp. Ruling/Order/Reasons 
Bow Valley Industries Ltd. Press Release 
Bow Valley Industries Ltd. Press Release 
Bow Valley Resource Services Ltd. Press Release 
Bow Valley Resource Services Ltd. Form 27-Mat. Change 
Bowtex Energy (Canada) Corporation Aud. Ann. Fin. Stmt. 
Bowtex Energy (Canada) Corporation Form 27-Mat. Change 
Bowtex Energy (Canada) Corporation DM Sahe Materrranl 
BPMCanada’ Tnct T.S.E. Material 
Bralorne Resources Limited T.S.E. Material 
Branbury Explorations Limited Shrhldrs. Mtng. Mat. 
Branbury Explorations Limited Change of Auditors 
Brascan Limited Prelim. Prospectus 
Breakwater Resources Ltd. Press Release 
BEeENURESOULEeS Groupe itd: Annual Report 
Brent Resources Group Ltd. Shrhldrs. Mtng. Mat. 
British Airways PLC T.S.E. Material 
British Airways PLC T.S.E. Material 


British Columbia Forest Products Limited Press Release 
British Columbia Forest Products Limited Form 27-Mat. Change 
British Columbia Forest Products Limited Press Release 


British Telecommunications ple Press Release 
British Telecommunications plc Press Release 
British Telecommunications ple Press Release 
Broulan Resources Inc. Private Placements 
Brown-McDade Resources Limited Press Release 
Brown-McDade Resources Limited Shrhldrs. Mtng. Mat. 
Browning Communications Inc. Form 27-Mat. Change 
Bruneor Ine: Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 598-5211 Toll Free 1-800-387-2689 


1341- 27-Feb-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLES 





Bruncor Inc. 

Budd Canada Inc. 

Bullock American Fund 

Bullock Income Fund 

Burns Fry Fund 

Cambatormnace 

Cambnoiemelnce 

Cambior Inc. 

Cambalormeeines 

Cambridge Shopping Centres Limited 
Cambridge Shopping Centres Limited 


Campbell 


ReESOuUmCeSmlimece 


Canada Development Corporation 


Canadaka 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


Mining Corporation 

Convertible Debenture Fund 
Convertible Preferred Fund 
General Life Insurance Company 
General Life Insurance Company 
Gypsum Company, Limited 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Investment Fund Ltd. 

Medical Research Associates 
Natural Resources Limited 
Pacific Lamited 

Satellite Communications Inc. 
Tire Corporatvon: Lamited 

Tire Corporation Limited 

Tire. Corporation Limited 

Tire Corporation Limited 
Utilities Lamited 

Utilities Limited 


Cangene Corporation 
Canron Inc. 
Carena-Bancorp Inc. 


Carling O'Keefe Limited 
Carling O'Keefe Limited 
Carling O'Keefe Limited 
Camlisler JOM Re 
Carlton Place Hotel Limted Partnership 
Carpita Corporation 
Cascades Inc. 

Cascades Inc. 

CC&L Sunset Fund 

CDC Life Sciences Inc. 
Central Dynamics Ltd. 
CHC wilincs 

CFS Refractories Inc. 


Outstanding Capital 
Press Release 
Application 
Application 
Ruling/Order/Reasons 
Press Release 

Press Release 
Application 

Press Release 

IFS 9 mn De 31 86 
Notice of Redemption 
Application 

Press Release 

Change Directors 


Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Morel, Uo, Isa. Seta 


Notice of Annual Mee 
Te Sale eMart ercaal 
Annual Report 

T.S.E. Material 
Application 
Ruling/Order/Reasons 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Exempt Fin. Notice 
Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
Press Release 

Press Release 

IFS 9 mn De 31 86 
10@ > 3ann Dera lesG 
Certif. of Mailing 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

InS 9 mh De  3i 86 
Private Placements 
Press Release 


LO=U3'3 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 
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TITLE 





Chance Mining and Exploration Company 
Chateau Janeville Apartment Project 
Chateau Janeville Apartment Project 
Chieftain Development Co. Ltd. 
Chieftain Development Co. Ltd. 
Chieftain Development Co. Ltd. 
Chieftain Development Co. Ltd. 
Chimney Guard Ltd. 

Choqua O11> Co. Ltd. 

Choguas.On1. Co. Ltd, 

Citadel Gold Mines Inc. 

Clark Pharmaceutical Laboratories Ltd. 
Clark Pharmaceutical Laboratories: Ltd. 
Clay-Mill Technical Systems Inc. 
Cleyo Resources Inc. 

Cliff Resources Corporation 

Cliff Resources Corporation 

Cliff Resources Corporation 

Cliff Resources Corporation 

CMP 1985 Mineral Partnership and 
Cosecomimer 

Coin Lake Gold Mines Limited 

Coleco, Industries,= Ine. 

Comaplex Resources International Ltd. 
Comet Explorations Limited 

Compu-Home Systems International Inc. 
Comstate Resources Ltd. 

Comtech Group International Limited 
Consolidated CSA Minerals Inc. 
Consolidated. HCI Holdings Corporation 
Consolidated Imperial Resources Energy 
Consolidated Rambler Mines Limited 
Consolidated TVX Mining Corporation 
Consolidated-Bathurst Inc. 

Consumers Packaging Inc. 

Consumers' Gas Company Ltd., The 
Contour Blind & Shade (Canada) Ltd. 
Coronet Carpets Inc. 

Cranwell Oil Company Ltd. 

Cranwell Oil Company Ltd. 

Crownbridge Industries Inc. 
Crownbridge Industries Inc. 

Crownx Inc. 

Crowns Ine; 

Cymbal Explorations Inc. 

Cymbal Explorations Inc. 

Cymbal Explorations Inc. 

Darti& Krai t. Une. 


Transfer Agency Term 
LESSON MnO Slesio 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
AUCH AiO Reine =. Siemitn 
Shrhldrs. Mtng. Mat. 
Application 

Press Release 
Application 

Prelim. Prospectus 
IFS 9 mn De 31 86 
Annual Report 

GES; Sy iia) Ys shill Be 
Sshrhldrs, Mtnes Mat. 
Exchange Offering Pr 
Ruling/Order/Reasons 
Press Release 

Press Release 

Form 8 

Private Placement Fi 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Private Placement Fi 
LES. Os Nhe De Ses 6 
Shrhldrs. Mtng. Mat. 
INGICL, JN, 19st, ‘SiMe, 
Change of Address 

1, Sia, Weneeiesell 
Private Placements 
Press Release 

Let. to Shareholders 
Annual Info. Form 
LES Osmnie NOwsOs oo 
Prelim. Prospectus 
INDiGl, Nata, I ati, Sheu, 
LES 8 mn De 3186 
Novel. MNaiel Iba, Shee, 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Application 

INDICE, JNatal, JP sba, ‘See. 
Form 28-Ann. Filing 
Name Change 

Form 10K 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 





ISSUER EME, 
Daring Kratt anc? Report for the Secon 
Dae tecokeraih yamine: Press Release 
Dacian om cltauemluncr Let. to Shareholders 
Dae ce keceliatmm ince Merger-Amalgamation 
Dehew, 6 IPeirie Ieve. Shrhldrs. Mtng. Mat. 
Date teacun Kaceviata ince. Form 8-K 


Dene & Meee Iba. 

Davidson Tisdale Mines Limited 
Denbridge Capital Corporation 
Denison Mines Limited 
Develcon Electronics Ltd. 
Devtek Corporation 

Dickenson Mines Limited 
Diepdaume Mines Limited 
DOnas Com liner 

Dome Mines Limited 

Dome Mines Limited 

DoreiExp lorataons) ine. 
Dovercliff Minerals Ltd. 

DRG wince 

Du Pont Canada Inc. 

DuPont Canadal ines 

Dumez Investments I Inc. 
Dumez Investments I Inc. 
Dumez Investments I Inc. 
Dumez Investments Inc. 
Dunraine Mines Ltd. 

Duration Mines Ltd. 

Durham Resources Inc. 
Economic Investment Trust Limited 
Eglinton Way Limited Partnership 
Ekaton Industries Inc. 

Encor Energy Corporation Ltd. 
Energex Minerals Ltd. 

Energy & Precious Metals Inc. 
Energy & Precious Metals Inc. 
Enfield Corporation Limited, The 
Equity Reserve Corp. 

Equity Silver Mines Limited 
Equity Silver Mines Limited 
Equity Silver Mines Limited 
HERG Resources ine: 

ERG Resources Ine: 

Rtaq Salles itd. 

Ethyl Corporation 

Falconcrest Resources Inc. 
Falconcrest Resources Inc. 
Fathom Oceanology Limited 


Information Statemen 
Press Release 
Application 

Press Release 

Press Release 

Exempt Fin. Notice 
Press Release 
Private Placements 
Stock Options 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Merger-Amalgamation 
Press Release 
Dividend Notice 
Takeover/Form 35 
Ruling/Order/Reasons 
Takeover/Form 35 
Certif. of Mailing 
Application 

Press Release 

Te Seb. eMavertal 
T.S.E. Material 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 

Name Change 

LHS) Oma De sis. 86 
BroOspecuus 

Press Release 
Private Placements 
Press Release 

Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Annual Report 
Interim Report to Sh 
Let. to Shareholders 
Progress Report 
TESS. Nie Wess ISG 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


(AUG) aS o2a i 


LOGOMCOnN Ohitar Loman Lbs 
Toll Free 1-800-387-2689 
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with the Ontario Securities Commission 


TET 





FCA International Ltd. 

Federal Industries Ltd. 

Federal Industries Ltd. 

Federal Pioneer Limited 

First Canadian Gold Corporation Inc. 
ella Sats 
First 
PIE SHe 
Maaesitc 
RE Sit 
SLI Se 


Marathon Inc. 

Marathon Inc. 

Mercantile Currency Fund, Inc., 
Toronto Capital Corporation 
Toronto Capital Corporation 
riEese Torcontoscapmvalncorporat.pon 
Fleet Aerospace Corporation 
Fletcher Challenge Limited 

Ford Motor Company of Canada Ltd. 
Futurtek Communications Inc. 
G.T.C. Transcontinental Group Ltd. 
Galtaco Inc. 


Exploration Fund 1987 and Company, 


Galveston Resources 
Galveston Resources 
Galveston Resources 
Galveston Resources 


Ltd. 
Mivds 
Evd. 
igure 


Gandy Resources Corp. 

Gaz Metropolitain, Inc: 

Geddes Resources Limited 
General Trustco of iCanada Ime: 
Genesco Group ine 

Genesco Holdimes wd) 
Cenescominc 

Getty Resources Limited 

Getty Resources Limited 

Getty Resources Limited 

Giant Yellowknife Mines Limited 
Gibraltar Mines Limited 
Glamis Gold Ltd. 

Golden Knight Resources Inc. 
Golden Knight Resources Inc. 
Golden Knight Resources Inc. 
Golden Rule Resources Ltd. 
Golden Sceptre Resources Ltd. 
Golden Shadow Resources Inc. 
Golden Terrace Resources Corporation 
Goldfarb Corporation, The 
Goldlund Mines Limited 
Goldtrack Resources Inc. 
Goliath Gold Mines Ltd. 
Goodyear Canada Inc. 

Gordex Minerals Limited 


Press Release 
Form 27-Mat. 
Press Release 
Private Placements 
Press Release 
PeOSpeehuls 

Unaudited Results fo 
Press Release 

Press Release 

US. Wenceweuenl 
Press Release 

Form 27-Mat. Change 
Form 27-Mat. Change 
Dividend Notice 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Release 
Prelim. Prospectus 
LESS. MMe DewsIs So 
T.S.E. Material 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Press Release 

Press Release 

Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
IURS) Ib2 Tutat IDXS “Bik tsils} 
Press Release 

Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Press Release 
Brospeeuuls 

Dividend Notice 
Merger-Amalgamation 
President's Report t 
Tas, ee) Mercere 
Press Release 

Press Release 


Change 


PRess 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) S93-o211 


-1345- 


158 Pearl Street, 
Toll Free 1-800-387-2689 


Toronto, Ontario M5H 1L3 
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ISSUER 


TITLE 





Granges Exploration Ltd. 

Granite Destinations Corporation 

Great Lakes Group Inc. 

Great-West Life Assurance Company, The 
Great-West Life Assurance Company, The 
Great-West Titeco Inc 

Green Line Mortgage Fund 

Guardian Capital Group Limited 
Guardian-Morton Shulman Precious Metals 
Gunnar Gold Inc. 

Gunnar Gold Inc. 

H.E.R.O. Industries Ltd. 

Haley Industries Limited 

Hedman Resources Limited 

Hemlo Gold Mines Inc. 

Hemlo Gold Mines Inc. 

Highridge Explorations td: 
Hillsborough Exploration Limited 
Hillsborough Exploration Limited 
Hollyhead Resources Inc. 

Hucamp Mines Limited 

Husky “Oil “Utd 

Husky, O1l iitaer 

inivisiioy Oil Jl sjLacel. 

stvissey, @ayil iLagel: 

singiey Oil Ji iil. 

1.8: G. Technologies “Ine: 

Imperial Life Assurance Company of 
Inco Limited 

Inco Limited 

Indal Limited 

Indal Limited 

Intermetco Limited 

International Corona Resources Limited 
International Corona Resources Limited 
International Corona Resources Limited 
International Paper Company 
International Paper Company 
International Paper Company 
International Paper Company 
International Paper Timberlands, 
International Potter Distilling 
International Verifact Inc. 
Inverness Petroleum Ltd. 
Investors Group Inc. 

Iona Appliances Inc. 

Iviacoy [me 

Jamie Frontier Resources Inc. 


Ltd, 


Press Release 
Prospecuus 

Press Release 

Press Release 
Dividend Notice 
Financial Results fo 
Annual Report 
Private Placements 
Interim Report for t 
NGC, ANieia,, 1a. Shee 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 
Press Release 

Press Release 

T.S.E. Material 
Takeover/Form 35 
Application Granted 
Press Release 

Form 27-Mat. Change 
NGC), eval, 12 sb, Sheiacs 
Transfer Agency Term 
Barnings tor sthe 02 
Form 10K 

Press Release 

Press Release 

Press Release 

Change Directors 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Results for the year 
Press Release 
Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 
Stock Options 

Change Directors 
Press Release 
Dividend Notice 
Press Release 
Dividend Notice 
Press Release 

Press Release 
Amendment to Pro. 
Press Release 

Press Release 

IFS 6 mn De 31 86 
Conversion of Shares 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario MSH 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Jarvis Mutual Partnership 
Jayhawk Energy Resources Inc. 
JMC Acquisition Corporation 
Jonpol Explorations Limited 
Jonpol Explorations Limited 
Jordan Petroleum Ltd. 

Jordan Petroleum Ltd. 

Joy Manufacturing Company 
KeepRite Inc. 

Kelly-Desmond Mining Corp. Ltd. 
Kerr-McGee Corporation 
Kerr-McGee Corporation 
Kerr-McGee Corporation 
Korich Mining Company Ltd. 
Korich Mining Company Ltd. 


Kapase tee mics 
Kagan tamale 
Keak te ae 


KP iCapital :Gorp. 

L.A.R. Warehousing Inc. 

Lafarge Corporation 

Lafarge Corporation 

Lafarge Corporation 

Laidlaw Transportation Limited 
Laidlaw Transportation Limited 
Lanpar Technologies Inc. 
Laurentian Group Corporation, The 
Laurentian Group Corporation, The 
Le Groupe Viean Coucuy (PIG), ine 
Legacy Explorations Ltd. 

Legacy Explorations Ltd. 

Leigh Instruments Limited 

EEE Holdings Imes 

Lincoln Park Towers Apartment Project 
Loblaw Companies Limited 

Loh's Sinfully Good Ice Cream & Cookies 
London Life Insurance Company 
Lonvest Corporation 

Lonvest Corporation 

Lonvest Corporation 

Luxmar Resources Inc. 

Lynx-Canada Explorations Ltd. 
M-Corp Inc. 

Mackenzie Financial Corporation 
Maclean Hunter Limited 

Maclean Hunter Limited 

MacMillan Bloedel Limited 

Magna International Inc. 


Ruling/Order/Reasons 
Form 27-Mat. Change 
Ruling/Order/Reasons 
IFS 9 mo De 31 86 
Interim Report to Sh 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Ruling/Order/Reasons 
Press Release 

New Address 

Press Release 

Press Release 

Press Release 
Private Placements 
Form 27-Mat. Change 
Selsnwkers CmeinoG 
Press Release 
Remarks by Chairman 
Sao mien NOms OmeGo) 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 

T.S.E. Material 
Exempt Fin. Notice 
Press Release 
Optional Stock Divid 
TES 6) mn Nows0Fs 6 
Signed Audited State 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Ruling/Order/Reasons 
Dividend Notice 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Press Release 

Novel (Nawal, IPA,  Shenmhe,. 
Let. to Shareholders 
Press Release 

Exempt Fin. Notice 
Exempt Fin. Notice 
Exempt Fin. Notice 
T.S.E. Material 
Dividend Notice 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(21.6) 593-5291 


-1347- 


158 Pearl Street, Toronto, 


Toll Free 1-800-387-2689 


Ontario M5H 1L3 


27-Feb-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-139 


Public Documents Filed with the Ontario Securities Commission 


SAMUS, 





ISSUER 
Malartic Hygrade Gold Mines (Canada) 
Malartic Hygrade Gold Mines (Canada) 


Maple Mountain Resources Limited 
Maplex Management & Holdings Limited 
Marathon Equity Fund 

Markborough Properties Limited 
McAdam Resources Inc. 

McGraw-Hill Ryerson Limited 

MCI Communications Corporation 

MCI Communications Corporation 

MCI Communications Corporation 

MCI Communications Corporation 

MCI Communications Corporation 
McLean Budden Balanced Fund 

McLeod Young Weir Limited 

MDS Health Group Ltd. 

Mega-Dial Communications Ltd. 
Melrose Resources Ltd. 

Memotec Data Inc. 

Memotee Data Inc. 

Memotee Data Inc. 

Memotec Data Inc. 

Memotec Data Inc. 

Menora Resources Inc. 

Meridian Technologies Inc. 

MFC Mining Finance Corporation 

MG 1987 Limited Partnership 

MG 1987 Limited Partnership 

Micron Industries Ltd. 

Mideon Oil & Gas Limited 

Middlefield Exploration Limited 
Midland Doherty Financial Corporation 
Millers Cove Resources, Inc. 

Millers Cove Resources, Inc. 

Mineral Resources International Limited 
Mineral Resources International Limited 
Mirtone International Inc. 

Mitel Corporation 

Mitel Corporation 

Molson Companies Limited, The 

Molson Companies Limited, The 


Montreal City and District Savings Bank, 


Montreal Trustco Inc. 

Moore Corporation Limited 
Moore Corporation Limited 
Morgan Financial Corporation 
Morrison Minerals Limited 
Mount Pleasant Resources Inc. 


HOU Mme Wate wet mIve Ole 
Press Release 
Aud. Ann. Fin. 
T.S.E. Material 
Ruling/Order/Reasons 
Private Placements 
Let. to Shareholders 
Press Release 

Annual Report 

LES SMe Views Ia So 
Se Canim Ono 
IFS 9 mn Se 30 86 
Press Release 
Ihaneeveatal JeXesyorona, seene 1 
Ruling/Order/Reasons 
Annual Report 
Application 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

T.S.E. Material 
Application 
Ruling/Order/Reasons 
INDI, ANGWM, Tua. Sheth. 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Press Release 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 

Form 27-Mat. Change 
Annual Report 

Press Release 

Press Release 

Press Release 

Press Release 

T.S.E. Material 
Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
Amendment to Pro. 
Press Release 


Stmt. 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(Z25No)))) aes ayia 
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ISSUER 


TITLE 





Multi-Step Products Inc. 
Multi-Step Products Inc. 

Musto Explorations Limited 
National Bank Leasing Inc. 
National Bank of Canada 

National Bank of Canada 

National Business Systems Inc. 
National Business Systems Inc. 
National Irron Resources Limited 
NBS: Capi tale€onporatiion 

Nesbitt, Thomson ‘Inc: 

New Brunswick Telephone Company, 
New Colony Energy Corporation 
New Golden Sceptre Minerals Ltd. 
New Golden Sceptre Minerals Ltd. 
New Goliath Minerals Ltd. 

New Goliath Minerals Ltd. 

New Providence Development Company 
New Realm Resources Inc. 

New Realm Resources Inc. 
Nor-Acme Gold Mines Limited 
Noramco Mining Corporation 

North American Rare Metals Limited 
North American Rare Metals Limited 
Northair Mines Ltd. 

Northfield Capital Corporation 
Northway Explorations Limited 
Nova, An Alberta Corporation 
Nova, An Alberta Corporation 
Novamin Inc. 

Novamin Inc. 

Noverco Inc. 

NRT Research Technologies Inc. 
NRT Research Technologies Inc. 
Olco Petroleum Group Inc. 

Olco Petroleum Group Inc. 

Olco Petroleum Group Inc. 
Omnibus Computer Graphics Inc. 
Omnibus Computer Graphics Inc. 
Omnibus Computer Graphics Inc. 
One Decision Fund 

Onitap Resources Inc. 

Orcatech Inc. 

Oshawa Group Limited, The 

Oxford Properties Canada Limited 
Pacific Northern Gas Ltd. 
Pacific Trans-Ocean Resources Ltd. 














Pacific Western Airlines Corporation 


Press Release 

Press Release 

Press Release 
Standard of Continuo 
Press Release 
Dividend Notice 
Press Release 

Press Release 

INOW! JNoto, Iai, Shoe. 
intone 10S; 
Ruling/Order/Reasons 
Press Release 

INVICL, Naval, IP aa. Same. 
TS Shaki, Maite ergaraul 
T.S.E. Material 
TAS. Ha Materiel 
T.S.E. Material 

fi Ss  Ommn De Sasesis6 
TES 9) mm No 30 36 
Ruling/Order/Reasons 
LES OnmMmM INO SONsiG 
Prelim. Prospectus 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Amendment to Pro. 
Press Release 

Press Release 
Ruling/Order/Reasons 
EPGEOSpectus 

Press Release 

Press Release 
Certif. of Mailing 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Ruling/Order/Reasons 
Private Placements 
Press Release 
Cerin ot Manele 
Ruling/Order/Reasons 
Press Release 

Issued Capital 
Dividend Notice 
Prospectus 

Press Release 

Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Tononto. Onivaklo won wae 


(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





Pacific Western Airlines Corporation 
Pacific Western Airlines Corporation 
Pagurian Corporation Limited, The 
Pagurian Corporation Limited, The 
Paloma Petroleum Ltd. 

Rameoung ines 

Pamour Inc. 

Pamour Inc. 

Pan Hast ReSources imc: 

Pan East Resources Inc? 
Pancontinental 011 Ltd. 

Paramount Funding Corp. 

Paramount Funding Corp. 

Parkland Industries Ltd. 

Parkland Industries Ltd. 
RanductunesoOuRnGcesSs lace 

Parquew Resourees sinc: 

Pegasus Gold Ltd. 

Pegasus Gold Ltd. 

Pegasus Gold Ltd. 

Pemberton Houston Willoughby Investment 
Pencrude Resources Inc. 

Pennington's Stores Limited 
Pennington's Stores Limited 
Petromet Resources Limited 

Petromet Resources Limited 

Petromet Resources Limited 

Photo Engravers & Electrotypers Ltd. 
Photo Engravers & Electrotypers Ltd. 
Pine Point Mines Limited 

Place Lafontaine Limited Partnership 
Polysar Limited 

Polyvoltac Canada Inc. 

Pomac Mines Limited 

Popular Industries Limited 

Popular Industries Limited 

Popular Industries Limited 

Popular Industries Limited 

Power Corporation of Canada 

Power Corporation of Canada 

Power Explorations Inc. 

Praxis Technologies Corporation 
Praxis Technologies Corporation 
Premark International, Inc. 
Privatization Investment Fund 
Puccosnoldinesr lauder 

Python Resources and Investment 
Quebec-Telephone 


Stock) Options 
Prelim. Prospectus 
Share Purchase Warra 
Share Purchase Warra 
Issuer Bid Share Pur 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Pro Forma Informatio 
Form 27-Mat. Change 
Ruling/Order/Reasons 
WAS Gy olay IDS Sal eye 
Private Placements 
Prelim. Prospectus 
Press Release 
Prelim, “Prospectus 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Dividend Notice 
Press Release 

Form 27-Mat. Change 
Form 27-Mat. Change 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
Press Release 
Application 

Exempt Fin. Notice 
Annual Report 
Certified Annual Rep 
Sine blicis See eMiuners Maier 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Prelim. Prospectus 
IFS 6 mn De 31 86 
Press Release 

Press Release 

Press Release 
Prospectus 

Exempt Fin. Notice 
IGRI) 302) igiey IDYes ial) teks’ 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 5938-5211 


-1350- 
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ISSUER 


SHOVES 





Raylloyd Resources Limited 

Redlaw Industries Inc. 

Reed Stenhouse Companies Limited 
Reff Incorporated 

Reigate Resources (Canada) Ltd. 
Relax Inns Downtown Ottawa Partnership 
ReEpaby Hat erprisess Corporat von lnc. 
Resource Fund International Ltd. 
Revenue Properties Company Limited 
Revenue Properties Company Limited 
Rolland Inc. 

Rothmans Inc. 

Roxmark Mines Limited 

Royal Bank of Canada, The 

Royal Bank of Canada, The 

Royal Trustco Limited 

Royal Trustco Limited 

Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
RoyFund Bond Fund 

RoyFund Equity Ltd. 

Rundle Gold Mines Limited 

RY Hinaneral Comporation 

RY II Financial Corporation 

Ry Ni Baimancara le Coron 

San Paulloy Explorations» Ine. 
Saskatoon Square Limited Partnership 
Savunn sD LSomlacr 

Savings and Investment Trust H Fund 
Sceptre Investment Counsel Limited 
Scott Paper Limited 

Scurry-Rainbow Oil Limited 
Scurry-Rainbow Oil Limited 
Seabright Explorations Inc. 
Seabright Resources Inc. 

Seabright Resources Inc. 

Seagram Company Ltd. 

Sears Canada Inc. 

Selkirk Communications Limited 
Semi-Tech Microelectronics Inc. 
Sentinel Canada Equity Fund Limited 
Share Mines & Oils Ltd. 

Sharpe Energy & Resources Limited 
Shaw Cablesystems Ltd. 

Shepherd Products Limited 

Sherritt Gordon Mines Limited 
Sienna Resources Limited 
Silverside Resources Inc. 


LHS 9 ina Dersw Sis 
Press Release 

Change Directors 
Form 27-Mat. Change 
T.S.E. Material 
Application 

Private Placements 
Wiis; <2) sadvel IDyYey shal {exo} 
Exempt Fin. Notice 
Ruling/Order /Reasons 
Press Release 

les 9 mn De ws1s 86 
(CGErewalies ul eat khalhays, 
Press Release 

Exempt Fin. Notice 
AGO: PAD Shel e aSiemity 
Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 
Stock Options 
Semi-Annual Report f 
Semi-Annual Report f 
Articles of Amendmen 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Private Placements 
Shrhldrs. Mtng. Mat. 
Press Release 
Amendment to Pro. 
Certif. of Mailing 
Press Release 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Issued and Outstandi 
Private Placements 
Ruling/Order/Reasons 
PrEOspeerus 

Press Release 

Press Release 

Press Release 
Private Placements 
Certif. of Mailing 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(4116) 593-5211 Toll Free 1-800-387-2639 
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SWMNEID; 





Silverside Resources Inc. 
Slater Industries Inc. 

Sony Corporation 

Spirit Lake Explorations Limited 
Sie meclWwikenGemCenemivmmener 
Steinberg Inc. 

Sterivet Laboratories Limited 
Sterivet Laboratories Limited 
Sterling Trust Corporation 
Stewart Lake Resources Inc. 
Siuigaivasm COD Ona UakOnm lat Ca umuine 
Syngold Exploration Inc. 
Synkan Limited Partnership 
Talisman Mines Limited 
Talisman Mines Limited 

Tandem Resources Ltd. 

Tandy Corporation 

Tandy Corporation 

Tandy Corporation 

Taro Industries Limited 

Taro Industries Limited 

Taro Industries Limited 

Teck Corporation 

Teckron Mines & Energy Corp. 
Tejas Petroleum Resources Ltd. 
Teledyne Canada, Limited 
Terra Mines Ltd. 

Thomson Newspapers Limited 
Timber Investments Ltd. 
Tindal Oil & Gas 1985 Limited 
Toronto East (Scarborough) Hotel 
Total Erickson Resources Ltd. 
Total Erickson Resources Ltd. 
Tracker Resources “ine: 
Trans-Canada Resources Ltd. 
Tradont Health Careline: 
Trilon Financial Corporation 
Tri tonirinancial Conporation 
Triton Energy Corporation 
Triton Energy Corporation 
Trizec Corporation Ltd. 
Trossacs Associates 

Twice Promised Land, The 
Twice Promised Land, The 
Tyranex Gold Inc. 

WARS in er 

Unicorp Canada Corporation 
Union Enterprises Ltd. 


Press Release 
Dividend Notice 
Shrhldrs. Mtng. Mat. 
Private Placements 
Press Release 

Press Release 

Form S$-3 

Form S$-8 

Press Release 
Prospectus 

Change of Address 
Press Release 
Offering Memorandum 
Noel, INalo, Iain, ‘Shee, 
LES) 3 Mn DersiNtsG6 
Press Release 

LES 6 mn Desi) 86 
Press Release 
Dividend Notice 
Annual Report 
Sinise ae Miime a Vaice 
Shrhldrs. Mtng. Mat. 
Press Release 

NOC!, INaval, IP atin, Siew, 
Change Directors 
Cer tite) of wanes 
Director's Resignati 
Press Release 
Takeover/Form 35 
Ruling/Order/Reasons 
Unaudited Financial 
Press Release 

Press Release 
Unaudited Financial 
Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 

Sie eecteeiaiteanll 
Press Release 

Press Release 
Offering Memorandum 
Offering Memorandum 
Private Placements 
Prelim. Prospectus 
S18. Wenpeseaeul 

A Sy 1a. WenEere nel 
Authorized and Issue 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


(4G) 593 =5 2a 
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IMB ENS 





Union Gas Limited 

United Venture Fund Ltd. 

United Venture Retirement Fund 
United Westburne Industries Limited 
Universal Savings American Fund 
Universal Savings Equity Fund Limited 
Universal Savings Global Fund 
Universal Savings Income Fund 
Universal Savings Japan Fund 
Universal Savings Natural Resource & 
University Avenue Growth Fund 
Utility Capital Corp. 

Utility Preferred Corp. 

Van der Hout Associates Limited 
Varity Corporation 

Vedron Limited 

Vedron Limited 

Vedron Limited 

Ventech Healthcare Inc. 

Versatile Corporation 

Vestgron Mines Limited 

Vestgron Mines Limited 

Vintage Fund 

Visway Transport Inc. 

Walwyn Inc. 

Wasabi Resources Ltd. 





Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 
Westburne International Industries Ltd. 


Western Goldfields Inc. 

Westley Mines Limited 

Westley Mines Limited 

Westmin Resources Limited 
Westmorland (1987) Mineral Limited 
Wharf Resources Ltd. 

White Pass & Yukon Corporation Limited 
Winteroad Resources Limited 

Wood Gundy Inc. 

Wor 1ldFund 

Wor ldFund 

XL Food Systems Ltd. 

Zahavy Mines Limited 

Zapata Corporation 


Press Release 
Application 
Application 

Press Release 

IFS 3 mn De 31 86 
LES semn De 3a 86 
LS eon De Si 86 
iS) fe) ial IDYey Sal 136 
LES 3 mn De 31 86 
IFS 3 mn De 31 86 
Signed Financial Sta 
Prelim. Prospectus 
Prelim. Prospectus 
Press Release 

Press Release 

AUGEe AIS Eas Sitimte 
Ruling/Order/Reasons 
Exempt Fin. Notice 
isn © iis! Oxe Bal KS 
Press Release 

Press Release 

Press Release 
Application 

Press Release 

JOS) @) jial IDS Si EKG) 
ie Sra Hie Viatteercekeul 

10Q 9 mn De 31 86 
Press Release 

Press Release 

Press Release 
Takeover/Form 35 
Ruling/Order/Reasons 
Takeover/Form 35 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Prelim. Prospectus 
Form 27-Mat. Change 
Form 28-Ann. Filing 
Aud. Ann. Fin. Stmt. 
Ruling/Order/Reasons 
Prelim. Prospectus 
Appendices to Pro. 
INGICL, /Natal, Walia, Sheiahe 
Press Release 

10Q 3 mn De 31 86 


Xerographic and microfiche copies of these documents are available from: 
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NEW ISSUE AND SECONDARY FINANCING 


1 ee ENA RE CH ie ius SUD) 


11.1.1 FLETCHER CHALLENGE FINANCE CANADA INC. 


February 18, 1987 


Fletcher Challenge Finance Canada Inc. 





Final receipt issued February 18, 1987 for a prospectus dated February 17, 1987 
offering 7,000,000 7 7/8% Cumulative Redeemable Retractable Preferred Shares, 
series Bat $25.00 per share to provide» net proceeds to the Company of 
$169, 750,000 before deducting expenses of the issue estimated at $500,000. 


Guarantor and Promoter: Fletcher Challenge Limited 
Underwriter: Wood Gundy Inc. 


11.1.2 GLEN ROY RESOURCES INC. 


Glen Roy Resources Inc. 








Final receipt issued February 18, 1987 for a prospectus dated February 10, 1987 
offering 500,000 Common Shares at $0.90 per share to net the company $225,000 
before deducting expenses of issue. 


Secondary offering of 250,000 common shares in the $0.90 to $1.40 per _ share 
price range, none of the proceeds of which will go to the benefit of the 
company. 


Underwriter: B:M. Young & Partners Securities Inc. 
Promoter: Harry Ferguson 
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11.1.3 WERNER DAHNZ COMPANY LIMITED 


February 19, 1987 


Werner Dahnz Company Limited 





Final receipt issued February 19, 1987 for a prospectus dated February 13, 1987 
offering for sale $8,000,000 11% participating subordinated debentures at 100 
to net the issuer $7,560, 000. 


Underwriters: Midland Doherty Limited 
Nesbitt Thomson Deacon Inc. 


11.1.4 DYNAMIC GLOBAL FUND 


February 20, 1987 





Dynamic Global Fund 





Final receipt issued February 20, 1987 for a prospectus dated February 20, 1987 
offering mutual fund units at net asset value without sales charge subject to 
an early redemption fee. 


Manager & Promoter: Dynamic Funds Management Ltd. 


11.1.5 HARTE RESOURCES CORPORATION 


Harte Resources Corporation 





Final receipt issued February 20, 1987 for a prospectus dated February 18, 1987 
offering for sale 375,000 common shares at $1.20 per share to net the issuer 
$225,000. There is also a secondary offering of 116,590 common shares. 


Promoter: Milton Klyman 
Underwriter: J. Appleby Securities Limited 
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11.2 FINAL RECEIPT ISSUED - SHORT FORM PROSPECTUS 


11.2.1 PACIFIC WESTERN AIRLINES CORPORATION 





February 19, 1987 


Pacific Western Airlines Corporation 





Final receipt issued February 19, 1987 for a short form prospectus’ dated 
February 19, 1987 offering for sale 6,000,000 common shares at a price of 
$22.00 per share to net the company $127,500,000 before deducting expenses of 
the issue. 


Underwriters: Dominion Securities Inc. 


McLeod Young Weir Limited 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.3 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUS 


11.3.1 INVESTORS MUTUAL OF CANADA LTD. 


February 20, 1987 





Investors Mutual of Canada Ltd. 





Final receipt issued February 20, 1987 for a Simplified Prospectus qualifying 
mutual fund shares at their net asset value. 


An annual information form dated February 18, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Distributor: Investors Syndicate Limited 


11.4 FINAL RECEIPT ISSUED - EXCHANGE OFFERING PROSPECTUS 


11.4.1 EASTMAIN RESOURCES INC. 


February 24, 1987 





Eastmain Resources Inc. 





Final receipt issued February 24, 1987 for an exchange offering prospectus 
dated February 20, 1987 offering for sale .600,000 units with each unit 
consisting of one common share and one half of a warrant at a price of $0.50 
per unit to net the company $270,000 before deducting the expenses of the 
issue. 


Promoters: Key Lake Explorations Limited 
Brandy Brook Mines Limited 


Underwriter: Jones, Gable & Company Limited 
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11.5 PRELIMINARY PROSPECTUS - WITHDRAWN 


11.5.1 GOLDTECK MINES LIMITED 


February 20, 1987 


Goldteck Mines Limited 





The preliminary prospectus filed on February 17, 1987 was withdrawn on February 
20, 1987 at the request of the issuer. 


11.5.2 DINNEREX NATIONAL III LIMITED PARTNERSHIP 


February 24, 1987 





Dinnerex National III Limited Partnership 





The preliminary prospectus filed on February 16, 1987 has been withdrawn at the 
request of the issuer. 


11.6 ANNUAL INFORMATION FORM - ACCEPTED 


11.6.1 GENERAL TRUSTCO OF CANADA INC. 


February 18, 1987 





General Trustco of Canada Inc. 





The Director has accepted for filing the first Annual Information Form dated 
December 30, 1986. 


1 i VIA RIAA © CR PAD) 


i (2 1 ALRTAS PETROLEUM Lib: 


February 12, 1987 


Alta Petroleum Ltd. 





Material acceptable to the Commission was filed February 12, 1987 pursuant to 
sections 34(1)14 and 71(1) (h) of the Securities Act (Ontario). 
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11.8 PRELIMINARY PROSPECTUSES RECEIVED 


11.8.1 THE LITHIUM CORPORATION OF CANADA, LIMITED 


February 17, 1987 





ihe Lithium Corporation of Canada, 
Limited National Issue - Ontario 








Offering 2,400,000 common shares (without par value) at a price of $1.70 
share. 


Secondary Offering of 1,100,000 shares in the $1.70 to $3.25 price range 
share. 


Underwriters: E.A. Manning Limited 
Marchment & Mackay Limited 


11.8.2 FREEWEST RESOURCES (1987) AND COMPANY, LIMITED PARTNERSHIP 


11.8.3 FREEWEST MUTUAL FUND CORPORATION 


Freewest Resources (1987) and Company, 
Limited Partnership 
Freewest Mutual Fund Corporation National Issue - Ontario 








Offering 30,000 limited partnership units at a price of $500 per unit. 


Agent: Osler Inc. 


11.8.4 DIVERSIFLOW RESOURCES LIMITED PARTNERSHIP VI 


Diversif low Resources Limited Partnership VI National Issue - Manitoba 





per 


per 


Offering 4,000 units at a price of $1,000 per unit, with a minimum subscription 


Oie ROM Und Ss. 


Agent: Galcor Capital Corporation 
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11.8.5 NORTHWEST ROBOTICS PARTNERSHIP 


Northwest Robotics Partnership 





Offering 50 partnership units at “a price of $104,000 per unit. 


11.8.6 CANADA DEVELOPMENT CORPORATION 


Canada Development Corporation National Issue - Ontario 








Offering * units, each consisting of an interest in’ CDC flow-through limited 
partnership and * flow-through common shares of Canterra Energy Ltd. at a price 
of $ * per unit (equivalent to $ * per CDC common share). 


Agents: Wood Gundy Inc. 
Dominion Securities Inc. 


11.8.7 GO VACATIONS 1987 LIMITED PARTNERSHIP 


Go Vacations 1987 Limited Partnership National Issue - Ontario 








Offering 10,000) limited partnershipmunits#at “aiprice of $1,000 per Unit, with a 
minimum subscription of $5,000.00. 


Agent: Midland Doherty Limited 


SIL, teh, $8) MEE IUD; 


PRI yoimi ted National Sissies Ontario 








Offering * common shares at a price of $ * per share. 


Underwriters: McLeod Young Weir Limited 
Dominion Securities Inc. 
Wood Gundy Inc. 
Richardson Greenshields of Canada Limited 
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11.8.9 CTF CANADIAN TELEVISION AND FILM LIMITED PARTNERSHIP 


CTF Canadian Television And Film 
Limited Partnership 





Offering * units, each consisting of * Class A units and * Class B units at a 
price of $57000 per unit. 


Agent: Dean Witter Reynolds (Canada) Inc. 


11.8.10 GOLDTECK MINES LIMITED 


Goldteck Mines Limited 





Offering * Class A Units and * Class BoUnits at <a price or $ = per Class A Unit 
and GS Faipertelass®s Uniu 


Agent: McCarthy Securities Limited 


11.8.11 EQUINOX ENTERTAINMENT CORP. 


TL. 3.12 CANADIAN INTERNATIONAL STUDIOS (C. 1.8.) INC, 


Equinox Entertainment Corp. 
Canadian International Studios (C.1.S.) Inc. 





Offering 218,000. wnits at. a “price of $1,000 per’ unit, “with a minimm 
SUOSELN DEMO One omUlnktSE 


Agent: Levesque, Beaubien Inc. 


1 6. koe INVESTORS GROUP ING. 


Investors Group Inc. National Issue - Manitoba 








Offering 4,000,000 common shares at a price of $23.50 per share. 


Underwriters: Dominion Securities Inc. 
Gordon Capital Corporation 
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11.8.14 CANADIAN OIL DEBCO INC. 


Canadian O11 Debeco Inc. National Issue - Ontario 








Offering $200,000,000 11% debentures at a price of 100%. 


Underwriters: Wood Gundy Inc. 
Burns Fry Limited 
McLeod Young Weir Limited 
Dominion Securities Inc. 
Merrill Lynch Canada Inc. 
Nesbitt Thomson Deacon Inc. 
Levesque, Beaubien Inc. 
McNeil, Mantha Inc. 


11.8.15 WHONNOCK INDUSTRIES LIMITED 


Whonnock Industries Limited National Issue - Ontario 








Offering * Class A subordinate voting shares at a price of $ per share. 


Underwriters: Dominion Securities Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.8.16 JEFFERSON METALS LIMITED PARTNERSHIP 


11.8.17 XMD MINING INVESTMENTS INC. 


Jefferson Metals Limited Partnership 
XMD Mining Investments Inc. National Issue - B.C. 











Offering 200,000 limited partnership units at a price of $100 per unit, with a 
minimum subscription of $5,000. 
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11.8.18 SIMICOM 1987 MINERAL PARTNERSHIP AND COMPANY, LIMITED 


Simicom 1987 Mineral Partnership 
And Company, Limited 





Offering DBoOso0dm unit see St grey i price, of “$1,000 sper) juntt.siewitthieeminimum 
subscription of $5,000. 


Agents: Pemberton Houston Willoughby Bell Gouinlock Inc. 
McNeil, Mantha Inc. 


11.8.19 SOFIMINES 1987 AND COMPANY, LIMITED PARTNERSHIP 


11.8.20 SOFIMINES INVESTMENT FUND INC. 


Sofimines 1987 And Company, 
Limited Partnership 
Sofimines Investment Fund Inc. National Issue = Ontario 








Offering 50,000 limited partnership units at a price of $1,000 per unit, with a 
minimum subscription of 5 units. 


Agent: Davidson Partners Limited 


11.8.21 Q-VEST 1987 MINING AND COMPANY, LIMITED 


11.83.22 Q-VEST MUTUAL FUND II CORPORATION 


Q-Vest 1987 Mining And Company, Limited 
Q@-Vest Mutual Fund II Corporation National Issue - Ontario 








Offering 15,000 limited partnership units at a price of $1,000 per unit, with a 
minimum subscription of 3 units. 


Agent: Osler Inc. 
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11.8.23 MELLIOR 1987 PARTNERSHIP AND COMPANY, LIMITED 

11.8.24 ALL DYNAMIC FUNDS-VIII LTD. 

Mellior 1987 Partnership and Company, Limited 

All Dynamic Funds-VIII Ltd. National Issue = Quebec 

Offering 1,000,000 limited partnership units at a price of $100 per unit, with 
a minimum subscription of $10,000.00. 

Agent: Wood Gundy Inc. 

11.8.25 THREE BUOYS VACATIONS CALIFORNIA LIMITED PARTNERSHIP 

Three Buoys Vacations California 

Limited Partnership #1 through #75 inclusive National Issue - Alberta 
Offering 201,550 units inweach of 75 limited partnerships ateaiprice Sof (i$i..00 
per Unit. With-a minimum subseription of $101,550: 

11.8.26 THREE BUOYS VACATIONS FLORIDA LIMITED PARTNERSHIP 

Three Buoys Vacations Florida Limited Partnership 

HAL wiene@wlao, 27s aluaveJoSanye National Issue —- Alberta 

Offering 101,550 units In each-of 75 lamrted partnerships at a price of $1200 


per unit, with a minimum subseription: of $100,550. 
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11.8.27 THREE BUOYS VACATIONS TEXAS LIMITED PARTNERSHIP 


Three Buoys Vacations Texas Limited Partnership 
#1 through #75 inclusive National Issue - Alberta 








Offering 101,550 units in each of 75 limited partnerships at a price of $1.00 
perpunit, with a mpnamumy subscription (of $101,550. 


11.8.28 THREE BUOYS VACATIONS GEORGIA LIMITED PARTNERSHIP 


Three Buoys Vacations Georgia Limited Partnership 
#1 through #75 inclusive National Issue - Alberta 








Offering 101,550 units in each of 75 limited partnerships at a price of $1.00 
DEERUMht. MWalthram MLM IMUM RSUbSecE ip tVOnOL aSiOlm S507 


11.8.29 GOLDEN DAY EXPLORATIONS AND COMPANY, LIMITED PARTNERSHIP 


11.8.30 GOLDEN DAY MINING EXPLORATION INC. 


Golden Day Explorations And Company, 
Limited Partnership 
Golden Day Mining Exploration Inc. National Issue - Ontario 








Offering 75,000 units, each unit consists of one limited partnership unit in 
Golden Day Explorations And Company, Limited Partnership, 500 Class A warrants 
and. 500 Class B warrants of Golden Day Mining Exploration Inc. at0™a pricey sof 
$1,000 per unit; with a minimum Subscription of three units. 


Agent: Levesque, Beaubien Inc. 


11.8.31 DINNEREX NATIONAL III LIMITED PARTNERSHIP 


Dinnerex National III Limited Partnership 





offering 2,800 limited partnership units at a price of $5,000 per unit, with a 
minimum subscription of 2 units. 


Agent: Hector M. Chisholm & Co. Limited 
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11.8.32 IMEX (1987) MINERAL EXPLORATION/COMPANY, LIMITED PARTNERSHIP 


Imex (1987) Mineral Exploration 
And Company, Limited Partnership National Issue - Quebec 








Offering 10,400 units 7 at a4 price’ of \$1),000° perme unit.§ with a minimum 
SUDSEEIDtLOnM Ot ms SOOO MOOr 


Agent: Geoffrion, Leclere Inc. 


11.8.33 C.E.F. (1987) MINERAL EXPLORATION/COMPANY, LIMITED PARTNERSHIP 


C.E.F. (1987) Mineral Exploration 
And Company, Limited Partnership National Issue - Quebec 








Orfering’ “11,000 units” ratevar price toofe Si (000 etpereruntt, sowith ©a.eminminum 
subscription of $5,000.00. 


Agent: Geoffrion, Leclerc Inc. 


11.8.34 RELAX INNS LAVAL LIMITED PARTNERSHIP 


Relax Inns Laval Limited Partnership National Issue - Ontario 








Offering 860 limited partnership units at a price of $5,000 per unit, with a 
minimum subscription of 2 units. 


Agent: RDC Securities Inc. 


11.8.35 RELAX INNS DOWNTOWN OTTAWA PARTNERSHIP 


Relax Inns Downtown Ottawa Partnership National Issue - Ontario 








Offering 940 limited partnership units at a price of $5,000 per unit, with a 
minimum subscription of 2 units. 


Agent: RDC Securities Inc. 
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11.8.36 PARKLAND INDUSTRIES LTD. 


February 18, 1987 


Parkland Industries Ltd. National Issue - Alberta 








Offering 900,000 common shares at a price of $9.875 per share. 


Underwriter: Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.8.37 LE GROUPE VIDEOTRON LTEE 


February 19, 1987 


Le Groupe Videotron Ltee National Issue - Quebec 








offering $100,000,000 7 1/2% convertible debentures at a price of 100%. 


Underwriter: Levesque, Beaubien Inc. 


11.8.38 MANITOBA PLATINUM RESOURCES INC. 


Manitoba Platinum Resources Inc. 





Offering 900,000 common shares at a price of $0.80 per share. 


Secondary Offering of 235,000 common shares in the $0.80 to $2.25 price range 
per share. 


Underwriter: Norwich Investment 
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11.8.39 CANADA INCOME PLUS FUND 1987 


February 20, 1987 





Canada Income Plus Fund 1987 National Issue = Ontario 








Offering * units at a price of $10.45 per unit, with a minimum purchase of 100 
units. 


Agents: Walwyn Stodgell Cochran Murray Limited 
Merrill Lynch Canada Inc. 


11.8.40 LAVALIN INDUSTRIES INC. 


February 23, 1987 





Lavalin Industries Inc. National Issue - Quebec 








Offering $ * of * % convertible subordinated debenture and $ * of * common 
shares separately at a price of 100% per debenture and $ * per share. 


Underwriters: Nesbitt Thomson Deacon Ltd. 
Geoffrion, Leclerc Inc. 


Levesque, Beaubien Inc. 
Dominion Securities Inc. 


11.8.41 DOMAN INDUSTRIES LIMITED 


Doman Industries Limited National Issue - Ontario 








Offering 1,000,000 7% Class A cumulative redeemable convertible preferred 
shares, Series 2 at a price of $25.00 per share. 


Underwriters: Gordon Capital Corporation 


Dominion Securities Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 
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11.8.43 FIRST CITY FINANCIAL CORPORATION LTD. 


February 24, 1987 





Fiarstscity. Trusteooine: 
First) Ci tywinanciala Corporation led. National Issue - Alberta 








Offering * common shares and * common share purchase warrants in units, each 
consists of one common share and one-half of a common share purchase warrant at 
price of $ * per unit. 

Underwriters: McLeod Young Weir Limited 


Merrill Lynch Canada Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.9 ANNUAL INFORMATION FORMS RECEIVED 


11.9.1 THE BANK OF NOVA SCOTIA 


February 18, 1987 





The Bank Of Nova Scotia 





An annual information form dated January 27th, 1987 has been filed by The Bank 
Of Nova Scotia. This is a refiling. 


11.9.2 NORCEN ENERGY RESOURCES LIMITED 


February 25, 1987 





Norcen Energy Resources Limited 





An annual information form dated February 17th, 1987 has been filed by Norcen 
Energy Resources Limited. This is a refiling. 
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11.10 AMENDMENT RECEIVED 


11.10.1 FALDO MINES & ENERGY CORP. 


February 23, 1987 


Faldo Mines & Energy Corp. 





Amendment No. 1 dated February 18th, 1987 to prospectus 
LOSI 


11.11 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


11.11.1 BRASCAN LIMITED 


February 18, 1987 


Page 11-95 


dated December 16th, 


Brascan Limited National Issue - Ontario 








Offering 3,000,000 Class A shares at a price of $34.25 per share. 


Underwriters: Dominion Securities Inc. 
Merrill Lynch Canada Inc. 
Gordon Capital Corporation 
Nesbitt Thomson Deacon Inc. 
Burns Fry Limited 
Wood Gundy Inc. 


11.11.2 CARENA BANCORP INC. 


February 20, 1987 


Carena Bancorp Inc. National Issue - Ontario 








Offering 3,000,000 common shares at a price of $34.375 per share. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
McLeod Young Weir Limited 
Brown, Baldwin, Nisker Limited 
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11.11.3 ALUMINUM COMPANY OF CANADA, LIMITED 


February 25, 1987 


Aluminum Company Of Canada, Limited National Issue - Quebec 








Offering 400,000 cumulative redeemable retractable preference shares, Series F 
at a price of $25.00 per share. 


Underwriters: Dominion Securities Inc. 
Wood Gundy Inc. 
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CHARTER 2 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


25.1 COMPANIES BRANCH/REASONS AND DECISIONS 


25.1.1 REVIVAL OF NON-PROFIT CORPORATIONS 


The following is an insert with respect to a notice made by the Companies 
Branch, Ministry of Consumer and Commercial Relations, in the matter of REVIVAL 
OF NON-PROFIT CORPORATIONS, issued on February 19, 1987. 
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ini inisté Companies Direction des 555 Yonge Street 
Ministry of Ministere de la p | ToenLaOuieye 
Consumer and Consommation — Branch compagnies M7A 2H6 
; 416/ 963- 
Commercial et du 0387 
Ontario Relations Commerce 





February 19, 1987 


NOTICE 


Approximately 3,588 non-profit corporations failed to file Special 
Notices with Companies Branch in response to June 13th and July 
26th, 1986 requests for updated information under the Corporations 
Information Act. The defaulting corporations were dissolved on 
January 27th, 1987, and notices of dissolution were mailed to then, 
at the last reported address. 


Recognizing the community services rendered by many non-profit 
corporations, the Minister has arranged to waive the $119 revival 
fee and the requirement for the NUANS computerized names search 
provided the application for revival is received by the Ministry by 
March: SiSt). 1937. The application must be accompanied by the 
written consent from the Public Trustee. 


After March 31, 1987 and until January 27th, 1989, an interested 
party may submit an application for revival, with the $110 fee, a 
NUANS computerized names search and a written consent to the 
revival from the Public Trustee. After January 27th, 1989, these 
corporations will only be able to be revived by arranging for a 
special Act to be passed in the Legislature. 


For further information, and application for revival forms, please 
telephone the Examination & Notice Section at (416) 963-0547. 


COMPANIES BRANCH 
ONTARIO MINISTRY OF CONSUMER 
AND COMMERCIAL RELATIONS 
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29.1.2 ACME PAPER PRODUCTS LIMITED 


The following is an insert with respect to a decision made by the 
Companies Branch, Ministry of Consumer and Commercial Relations, in the matter 
of ACME PAPER PRODUCTS LIMITED, issued on February 10th, 1987. 
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Ministry of Ministére de la Companies Direction des Son nde Sica 

, Toronto, Ontario 
F) Consumer and Consommation Branch compagnies M7A 2H6 
: 4 ¢ 

Commercial et du cas 0373 


Ontario Relations Commerce 








IN THE MATTER OF THE 
BUSINESS CORPORATIONS ACT, 1982 
Statutes of Ontario, 1982, Chapter 4 


AND 
IN THE MATTER OF 
ACME PAPER PRODUCTS LIMITED 
AND 


UNICORR LIMITED c.o.b. as ACME PAPER PRODUCTS 
REASONS AND DECISION 


APPEARANCES: 


Mr. David Payne on behalf of UNICORR LIMITED 
c.o.b. as ACME PAPER PRODUCTS (hereinafter 
sometimes referred to as the "Proponent") 


Mr. Bernard J. Kamin, Q.C. on behalf of ACME 
PAPER PRODUCTS LIMITED (hereinafter sometimes 
referred to as the "Objector") 


A hearing was held on June 25, 1986 before me pursuant to the provisions of 
subsection 12(1) of the Business Corporations Act, 1982 (the "Act"). The 
purpose of the hearing was to decide whether certificate of amendment to 
the articles of "Acme Paper Products Limited", changing the name of the 
Proponent should be issued. 


The Proponent, "Acme Paper Products Limited", Ontario Corporation No. 


566060 was incorporated under the Business Corporations Act, 1982 on 
October 3, 1983. 


Unicorr Limited was incorporated under the Business Corporations Act on 
November 21, 1977 with the following relevant objects. 


L. To maintain, conduct, manage and carry on in all its branches the 
business of manufacturing, producing, selling, exporting and otherwise 
dealing in any and all kinds of paper, paper board, pulp wood, wood 
pulp and any and all chemicals, ingredients, products, byproducts and 
compounds thereof and any and all materials which may be used in 
connection with such manufacture or production and generally to 
conduct, manage and carry on the business of manufacturers, 
merchants, traders and to maintain, conduct, manage and carry on the 
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business of lumbermen, timbermen, saw-millers and of buying, selling 
and dealing in generally timber, wood, timber limits, pulp limits, 
timber licences and woodlands and of manufacturing, buying, selling 
and dealing in all kinds of sawed, squared and hewed lumber and 
timber, saw logs, ties, piling, laths, shingles, telegraph and telephone 
poles and all other products or by-products of wood and all other 
articles and materials into which wood pulp, pulp board or paper enter 
or form part or in the making of which timber or wood pulp, pulp wood 
or paper is required or ean be utilized. 


2. (a) To carry on in any or all its branches the business of 
manufacturing, producing, seling, exporting, importing and 
dealing in and with any and all kinds of papers, paperboard, 
eardboard, strawboard, paper substitutes and paper materials 
generally which may be manufactured or produced from any 
material or by any process or method, and any and all 
ingredients, by-products and compounds thereof and all articles, 
commodities, materials or substances made of any of the 
foregoing or in the manufacture or production of which any of 
the foregoing may be utilized, including without limiting the 
generality of the foregoing, cartons, boxes, bags, packages, 
books, insulating material, wall board, corrugated wrappers, 
containers, building supplies, stationery, toilet accessories, 
clothing and any and every other kind of goods, wres and 
merchandise in the manufacture, production or processing of 
which paper or its components or compositions might be 
employed and any and all materials that may be used or useful in 
connection with such manufacture or productin. 


(b) To manufacture, buy, sell (at wholesale or retail) and otherwise 
deal in and with paper, corrugated paper and paper boxes of all 
kinds and machinery of all kinds for the purpose of 
manufacturing paper, corrugated paper and paper boxes; and to 
carry on generally the business of stationrs, printers and paper 
makers and dealers in goods, wares and merchanidse of all kinds. 


3. To carry on. business as_ stationers, printers, lithographers, 
stereotypers, electrotypers, photographic printers, photo- 
lithographers, engravers, die-sinkers, bookbinders, manufacturers of 
account books and metal parts of such account books and of machinery 
for the manufacture thereof, paper makers, box makers, type 
founders, photographers, dealers in stamps, advertising agents, 
designers, draughtsmen, ink manufacturers, booksellers, publishers, 
dealers in materials used in the manufacturer of paper, cabinet 
makers, dealers in office furniture and supplies, and dealers in or 
manufacturers of any other articles or things similar to analogous to 
the foregoing or any of them or connected therewith. 


The corporation has three business names registered under the Corporations 
Information Act as follows: 


"Container Corporation of Canada", registered on December 13, 1977, 
expiry date December 12, 1982; 
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"Packaging Corporation of Canada", registered on April 28, 1981, 
expiry date April 27, 1986; and 


"Acme Paper" registered April 28, 1981, expiry date April 27, 1986. 


Although the Objector registered the name "Acme Paper" it used the name 
"Acme Paper Products". 


The business activity or service to be carried on in or identified by the 
registered name, Canadian Corporation of Canada is deseribed in the 
registration form as follows: 


Dealers in and manufacturing of boxes and packaging of all kinds of 
description. 


The business activity to be carried on by Packaging Corporation of Canada 
is described as follows: 


Dealers in corrugated paper board and other paper packaging. 


The description of the business activity to be carried on by Acme 
Paper is identical to that of Packaging Corporation of Canada. 


Norman Gottlieb, president of Unicorr Limited gave evidence on behalf of 
the Objector. Mr. Gottlieb testified that the Objector has been involved in 
the paper packaging business for a considerable time under the name 
"Container Corporation of Canada" and Unicorr Limited. 


The Objector's current manufacturing and sales premises is located at 5601 
Steeles Avenue, and operates under the name Container Corporation of 
Canada. The premises comprise 25,000 sq. ft., 2,500 sq. ft. is used by the 
sales department. The staff consists of four salesmen and two office 
workers. The manufacturing facility produces corrugated boxes. 


It was the intention of the Objector to commence marketing boxes under the 
designation "Acme Paper Products". Between April 20, 1981 and the Fall of 
1983, the Objector produced 400,000 boxes for CCM under the "Acme Paper 
Products" name representing $150,000 in gross sales. 


The plant and equipment used for the production of corrugated boxes by the 
Objector was also used for the manufacture of the "Acme Paper Products" 
produced for CCM. The well-known paper manufacturer Domtar Inc. leased 
the Objector's plant for this purpose and was licensed by the Objector to 
print the "Acme Paper" logo on the boxes. 


Exhibit No. 4 is an example of this product. A box of this kind was displayed 
in the Domtar Ine. showroom which is accessible to Domtar customers, 


Suppliers, advertisers and other visitors to Domtar's central office in 
Toronto. 


In addition to the boxes manufactured under the "Acme Paper Products" 


name, the Objector investigated a pricing structure for a proposed expansion 
into the manufacture of moving cartons. 
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Mr. Gottlieb testified that since the commencement of the use of the Aeme 
Paper Products business name by the Objector in 1981 to the current date 
there has been no telephone directory listing for "Aeme Paper Products" nor 
have the Objector's telephones been answered under the "Acme Paper 
Products" name. 


Since the commencement of the use of the "Acme Paper Products" business 
name by the Objector, the Objector has not printed any letterhead or 
business ecards or invoices under the name "Acme Paper Products". There is 
no sign at the Objector's sales using the designation "Acme Paper Products". 
There is a bank account under the name Unicorr Limited earrying on 
business as "Acme Paper Products" which is for deposit only. 


Once the Objector became aware of the existence of the Proponent in the 
fall of 1983, the Objector decided not to proceed with its plans for 
marketing a specific type of product under the "Acme Paper Products" name 
until the matter of the use of this name was resolved. He therefore sought 
legal counsel and a letter to the Ministry was delivered seven months from 
the date of incorporation of the Proponent. 


Frank Kinzinger, vice president for sales for Unicorr Limited carrying on 
business as Container Corporation of Canada, testified on behalf of the 
Objector. One of his responsibilities as vice president was the development 
of a market for "Acme Paper Products". His efforts in this regard included 
trips to the CCM manufacturing plant in Montreal to secure CCM business. 
It was the Objector's intention to manufacture a unique type of self-gluing 
product and other specialized boxes under the "Acme Paper Products" name. 


Mr. Kinzinger became aware of the Proponent at a business lunch with the 
president of the Proponent who was soliciting business for "Aeme Paper 
Products Limited". Mr. Kinzinger was unsure of the precise date of this 
meeting which he thought was some time around the incorporation of the 
Proponent. He advised Mr. Gottlieb of the Proponent's activities and they 
decided that the Objector and Proponent could not both market paper 
products using the designation "Aeme Paper Products", and the Objector 
therefore, ceased its marketing efforts under the name "Acme Paper 
Products". Mr. Kinzinger testified that no one had ever contacted him with 
respect to confusion with the Proponent and that he was not aware of any 
such incidents. 


Mr. Alvin Schrage, president of the Proponent corporation since its 
ineorporation on October 3, 1983, , testified on its behalf. He has been in 
the paper product manufacturing business since 1958. 


The Proponent has been located at 180 Viceroy Street, Concord, since its 
incorporation and occupies approximately 25,000 sq. ft. of office and 
manufacturing space. The Proponent employs 19 people including five 
salesmen and has been in the telephone directory since it commenced 
business. 


The Proponent manufactures corrugated and paper boxes to the 
specification of the customer. The Proponent very seldom sub-contracts 
other manufacturers to produce its product. 
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The Proponent's customers include small entrepreneurs as well as large 
organizations such as IBM and Xerox. The Proponent has approximately 180 
customers located within a 40 mile radius of Metropolitan Toronto. For the 
eleven month period ending April, 1986, the Proponent's sales totalled 
approximately $2,700,000 representing 13,000,000 units of production. 


Exhibit No. 10 consists of statement of earnings for the year ending May 31, 
1985. The sales disclosed in the statement represents 9,000,000 units sold. 
Each unit is equivalent to one carton. Twenty-five percent of the 
corrugated carton manufacturers in Canada, represent small to medium 
sized firms. 


The Proponent's employees answer the telephone using the name "Acme 
Paper Products". All cheques, invoices, bills of lading and envelopes have 
used the name "Acme Paper Products Limited" since the date the Proponent 
commenced business. 


Exhibit No. 8 consists of samples of the Proponent's stationery including 
envelopes, business cards, invoices, letterheads and bills of lading. The 
Proponent's name is printed on all these documents, emphasizing the word 
"Acme Paper". The Proponent's delivery truck display the words Acme 
Paper Products Limited. 


Mr. Schrage first became aware of the Objector's use of the business name 
"Acme Paper Products" at the business lunch mentioned in Mr. Kinzinger's 
testimony. Mr. Schrage testified that he had lunch with Mr. Kinzinger about 
two months after the Proponent went into operation. The Proponent grossed 
$150,000 in the first month of operation. By the second month, the 
Proponent was grossing $165,000 to $170,000. By the third and the fourth 
month the Proponent was grossing $287,000. 


At the time he became aware of the Objector's use and intended use of the 
"Acme Paper Product" name, Mr. Scharge searched the Dun and Bradstreet 
directory and Scotts directory for companies bearing the "Aeme Paper 
Product" name. These directories include the vast majority of 
manufacturers and distributors in business in Metropolitan Toronto. He was 
unable to locate the "Acme Paper Products" name in these directories. Mr. 
Schrage received a telephone call in March, 1984 from Mr. Gottlieb around 
the time he received a letter from Mr. Gottlieb's lawyer objecting to the 
Proponent's use of the name "Aeme Paper Products Limited". It was at that 
time approximately five months after the Proponent's incorporation that he 
became aware that the Proponent might have a problem with its name. 


The next witness for the Proponent was Richard Schrage, the brother of the 
president. He has been working in the corrugated box industry for 22 years. 
His sales during the period of January, 1984 to March of 1984, totalled 
$100,000. During his time of employment with the Proponent his customers 
never made reference, to his knowledge, to Unicorr Limited, "Acme Paper 
Products", Container Corporation of Canada or Mr. Gottlieb, nor was he 
aware of any confusion with the Objector. 
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Subsection 9(1) of the Business Corporations Act, provides as follows: 


Subject to subsection (2), a corporation shall not have a name, 
(a) that contains a word or expression prohibited by the 
regulations; 
(b) that is the same as or... similar to, 
(i) the name of a known, 
(A) body corporate, 
(B) trust, 
(C) association, 
(D) partnership, 
(E) sole proprietorship, or 
(F) individual 
whether in existence or not, or 


(ii) the known name under which any _ body 
corporate, trust, association, partnership, sole 
proprietorship, or individual, carries on business 
or identifies itself, 

if the use of that name would be likely to deceive; or 

(ec) that does not meet the requirements prescribed by 
the regulations. 


The Objector, Unicorr Limited, is not currently manufacturing paper 
products under the "Acme Paper Products" name. As mentioned before, 
between 1981 to 1983, the Objector leased its premise to Domtar Ine. which 
was licensed to manufacture paper products using the "Acme Paper 
Products" name and logo. Approximately 400,000 units were produced. The 
Objector expected to expand its operations to include new products. Acme 
Paper Products was to be the business name under which these were to be 
produced and marketed. Once the Objector became aware of the Proponent 
it ceased its operations under "Acme Paper Product" and ceased its 
expansion plans. The Objector's operations commenced under the name 
"Aeme Paper Products" were limited. However, for the purposes of 
paragraph 9(2)(b)(ii) I conclude that the name "Acme Paper Products" was a 
known name under which Unicorr Limited carried on business or identified 
itself at the time of the Proponent's incorporation. 


The Act goes on to provide in subsection 12(1) as follows: 


If a corporation, through inadvertence or otherwise, has acquired 
a name contrary to section 9, the Director may, after giving the 
corporation an opportunity to be heard, issue a certificate of 
amendment to the articles changing the name of the corporation 
to a name specified in the certificate and, upon the issuance of 
the certificate of amendment, the articles are amended 
accordingly. 


Sections 2 and 3 of Ontario Regulation 446/83 made under the Business 
Corporations Act, 1982, are also relevant. These sections appear to codify 
the case law which is developed over the years with regard to name 
disputes, in particular, Re C C Chemicals Ltd., [1967] 2 O.R. 248 (C.A.), and 


Canadian Motorways Ltd. et al v. Laidlaw Motorways Ltd. (1974), 40 D.L.R. 
(5a) 52. S.C.C.): 
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In Re C C Chemicals case, Kelly, J. A. speaking for the Court, laid down 
certain factors which are appropriate for the Minister to consider when 
deciding whether or not a name should be granted. These are, in essence, 
the names of the businesses, the nature of the businesses, and the person or 
class of person who ordinarily might be expected to deal with each business. 


The Proponent is in the business of manufacturing paper products. The 
Objector was, at the time of the incorporation of the Proponent, 
manufacturing corrugted paper boxes under the name "Acme Paper 
Products". 


I conclude therefore that at the time of the incorporation of the Proponent, 
both the Objector and the Proponent were in the same business. Since both 
were operating in the same general industry within Metropolitan Toronto, 
there is a probability that if the Objector reeommences its operations there 
would be an overlap in clientele. 


The names in question are: 


UNICORR LIMITED 
c.o.b. AS ACME PAPER PRODUCTS ("the Objector") 


and, 
ACME PAPER PRODUCTS LIMITED (the "Proponent") 


Since the names of the Objector and the Proponent are identical, the issue 
of the distinctiveness of the word "Acme" in a business name does not arise. 
Counsel for the Proponent argued that in fact the Objector's business name 
is "Acme Paper" since that is the name actually filed under the Corporations 
Information Act. It would appear, however, that the Objector was using the 
business name "Acme Paper Products" although it registered "Acme Paper". 
This is not a proper registration. However, for the purposes of section 9 of 


the Business Corporations Act, 1982, the question of appropriate 


registration is not relevant to the issues arising under subsection 9. 


I therefore find that the Proponent was granted a name in contravention of 
section 9 of the Act. There exists a residual discretion as to whether or not 
the name of the Proponent should be changed even if it has been granted in 
contravention of section 9 of the Act. (see re Cantrade Sales and Import 
Co. Ltd., (1977) 15 O.R. 2(d) 290,46 C.P.C.). The question of the equities in 
this situation was strongly argued by the counsel for the Proponent. 


The Objector's business name did not appear in the NUANS printout ordered 
by the Proponent dated August 25, 1983. The Objector had registered Acme 
Paper as its style name on April 28, 1981, not "Aeme Paper Products". 


Perhaps this is why the style name did not appear in the NUANS printout. 
However, since the NUANS did pick up a dissolved corporation under the 
name "Acme Paper Products Incorporated", it would seem that this NUANS 
printout in ail likelihood would have included the business name "Acme 
Paper Product" if it in fact had been registered by the Objector. At the 
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time of the incorporation of the Proponent, the only public identification of 
the Objector's business name was on a box displayed at the Domtar 
showroom (Exhibit No. 4). There was some discussion at the business lunch 
between Mr. Al Schrage and Mr. Kinzinger with respect to the Objector's 
use of the style name "Acme Paper Product". It was unclear from the 
testimony of Mr. Kinzinger and Mr. Al Schrage as to the month in which the 
lunch in question took place. At this time, Mr. Al Schrage did a search of 
the telephone and regular business directories and was unable to locate the 
Objector's name "Acme Paper Products". Registration under the 
Corporations Information Act is not evidence of use. In any event, the 
Objector registered the style "Acme Paper" not "Acme Paper Products". 


Exhibit No. 6 is a letter to this Ministry dated May 11, 1984 commencing 
these proceedings under section 12. This letter was apparently copied to the 
solicitors for the Proponent. The Proponent was therefore officially 
notified of the Objector's complaint approximately seven months after the 
Proponent's incorporation when the Proponent had commenced operating its 
business in a significant fashion. 


Since the Objector's use of the business name "Acme Paper Products" was 
minimal, and the name did not appear in any telephone directory or business 
directory and had not appeared in the NUANS, I find that it was not 
unreasonable for the Proponent to continue operating under the name Acme 
Paper Products Limited, particularly since the first formal complaint was 
only issued by the Objector seven months after the incorporation of the 
Proponent. 


I therefore conclude that it would be inequitable to require the Proponent to 
change its name in the circumstances. Therefore, for the foregoing reasons, 
there will be no Order changing the name of the Proponent under section 12 


of the Business Corporations Act, 1982. 
Dated at Toronto this 10th day of February, 1987 


Katherine Levine 
Solicitor 


to 
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25.1.3 THE HAMILTON WAR VETERAN'S POPPY FUND 


The following is an insert with respect to a decision made by the 
Companies Branch, Ministry of Consumer and Commercial Relations, in the matter 
of THE HAMILTON WAR VETERAN'S POPPY FUND, issued on February 3rd, 1987. 
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Ministry of Ministére de la Companies _ Direction des 555 Yonge Street 
; 4 Toronto, Ontario 
() Consumer and Consommation © Branch compagnies M7A 2H6 
Commercial et du a ars 
Ontario Relations Commerce 





IN THE MATTER OF THE 


CORPORATIONS ACT, 1982 
R.S.O. 1980, chapter 95 


AND 
IN THE MATTER OF 


THE HAMILTON WAR VETERANS' POPPY FUND 
RECOMMENDATION 


APPEARANCES: 


Mr. John M. Roach, Mrs. Edith Watson and Mr. Gene 
Heesaker, on behalf of The Hamilton War Veterans' 
Poppy Fund, Ontario Corporation No. 80120 
(hereinafter sometimes referred to as_ the 
"Proponent") 


Mr. Greg Ludlow, on behalf of the Royal Canadian 
Legion, a Canada Corporation (hereinafter sometimes 
referred to as the "Objector") 


On December 16, 1986, an inquiry was held before me pursuant to the 
provisions of subsection 13(2) of the Corporations Act. The purpose of the 
inquiry was to determine whether or not a recommendation should be made 
to the Minister that he direct The Hamilton War Veterans' Poppy Fund 
(Ontario Corporation No. 80120) to change its name. 


It should be noted that under the Corporations Act there is no statutory 
power of decision and a hearing officer can only make a recommendation to 
the Minister, who then makes the determination as to whether a name 
contravenes section 13 of the Corporations Act. Thus the Statutory Powers 
Procedures Act does not apply to the proceedings. An aggrieved party may 
apply directly to the courts for an order directing the change of name of a 
corporation pursuant to subsection 13(3) of the Corporations Act. 


However, the practice is to conduct an informal inquiry in the Ministry and 


this practice has been sanctioned by the courts (see Canadian Motorways 
Limited et. al. v. Laidlaw Ltd. (1974) 40 DLR 3d 52 (SCC). 
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The Objector is a Canada corporation which was created by Special Act of 
Parliament in 1948. Mr. Bill Smith gave evidence on behalf of the Objector. 


Mr. Smith testified that he has been the provincial president of the Ontario 
Command of the Objector since May of 1985. In addition, he has been 
serving on the Steering Committee for its Poppy Fund Campaign since 1979. 


Exhibit No. 4 is a consolidation of the Act, as amended, that incorporated 
the Royal Canadian Legion. The objects of the Objector are set out in 
section 4 of that Act. Relevant for our purposes are the following: 


(g) to ensure that proper attention shall be paid to the 
welfare of all who have served and the welfare of 
their dependants and to see to the maintenance and 
comfort of those who require special treatment, 
particularly the disabled, sick, aged and needy, and to 
promote the welfare of their dependants; 


(k) to support suitable undertakings for the training, 
employment and settlement of ex-servicemen and 
women, and the education of their children; 


(t) to raise and co-ordinate funds for assisting those 
mentioned in the preceding paragraphs, to provide for 
the administration of the Legion and its authorized 
provincial commands, branches and ladies auxiliaries, 
and to see that these and other funds raised for such 
purposes are applied to those purposes and none 
other; 


Exhibit No. 3 is a consolidation of the general by-laws of the Royal 
Canadian Legion, as amended to July 1984. Article 1203(1) of the by-laws 
provides that: 


"The basic purpose and obligation of Poppy Trust Funds are to 
assist Canadian ex-service personnel and their dependants in 
necessitous circumstances anywhere, and ex-service personnel of 
commonwealth countries, other than Canada, and of allied 
countries, resident in Canada." 


Mr. Smith testified that there had been a long history of co-operation 
between the Objector and the Proponent during the Poppy campaign in the 
City of Hamilton. During the 1975-1976 period, the Hamilton branches of 
the Objector (being Branches 622,163,36,343,315, & 58) ceased to operate 
under the umbrella of The Hamilton War Veterans' Poppy Fund. This was 
due to instructions received from the provincial command of the Objector. 
Notwithstanding this change in operating procedures, the Objector and 
Proponent continued to work together. 


Exhibit No. 5 is a copy of a letter dated in January or February, 1979 from 
the then president of the Proponent to the Ontario Command of the 
Objector. The letter indicates that the City of Hamilton has a practice of 
providing a single licence for the sale of poppies within the city. The letter 
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further indicates that that licence was always granted to the Proponent and 
the Objector would receive permission from the Proponent to earry the sale 
of poppies in the City. Mr. Smith testified that no one at the eommand 
apparently took any objection to this letter and this practice continued. 


Indeed, evidence was tendered that the two parties are still working very 
closely together. Exhibit No. 6 is a copy of the minutes of a "Special Poppy 
Meeting" held on October 1, 1986. From the minutes it is clear that the 
Objector and Proponent were meeting to discuss the locations throughout 
the City of Hamilton at which the distribution of poppies would be earried 
out. 


It was agreed by representatives of both sides that the proceeds from the 
distribution of poppies at these outlets would be retained by the respective 
organizations and distributed as they saw fit. Thus, the co-operation 
between the parties is limited to the raising of funds through the Poppy 
Campaign and does not extent to the disposal of those funds. 


The Proponent, The Hamilton War Veterans' Poppy Fund, Inc., is an Ontario 
corporation incorporated on December 16, 1955. 


Exhibit No. 2 is a copy of the public file on the Proponent. The Proponent's 
objects are stated as follows: 


"to raise funds for the relief of distressed ex-servicemen and 
women resident in the City of Hamilton, and their dependants, 
the said funds to be expended at the direction of the Board of 
Directors." 


The representatives of the Proponent indicated that these objects been 
amended to delete the reference to the City of Hamilton. However, no 
application for Supplementary Letters Patent has yet been submitted to the 
Companies Branch. 


Due to the informal nature of an inquiry under the Corporations Act and to 
the fact that the Proponent was not represented by legal counsel, all three 
representatives of the Proponent were permitted to make comments as they 
saw fit. These individuals stressed the long and fruitful relationship that 
had existed between the two organizations. The Proponent corporation was 
apparently carrying on fund-raising activities for the benefit of ex- 
servicemen and their families as early as 1920, although it did not become 
incorporated until 1955. From 1948, when the Objector was incorporated, 
the two parties began to work together. Mr. Roach asserted on behalf of 
the Proponent that The Hamilton War Veterans' Poppy Fund organization 
was "first on call" with the federal Department of Veterans' Affairs, should 
that Department require any assistance within the City of Hamilton with 
respect to veterans’ needs. 


Mr. Heesaker asserted that the poppy was a symbol of sacrifice and 
suffering long before the Objector corporation was established. On this 
basis, he submitted that no one could claim exclusive rights to the poppy 
symbol as it had a generic status. Further, there was no deception as 
envisaged under section 13 of the Corporations Act. 
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Mrs. Edith Watson stated that she had been involved with the Proponent 
since 1941, and that the two organizations had worked together amicably 
since that time. She further asserted that the Objector's complaint was 
founded on the basis that the Proponent refused to file financial statements 
with the Objector regarding the collection and distribution of funds raised 
during the poppy campaign. She felt this was unnecessary as both 
organizations submit financial statements to the Department of National 
Revenue due to their charitable status. 


Mr. Ludlow concluded on behalf of the Objector that the name of the 
Proponent should be required to be changed as it offended clauses 13(1)(a) 
and 13(1)(d) of the Corporations Act. Specifically, the use by the Proponent 
of the name Hamilton War Veterans' Poppy Fund would be likely to deceive 
members of the public to believe that the Proponent was associated with the 
Objector. Further, the use of that name by the Proponent is objectionable 
on public grounds as it offends section 15 of the Special Act that 
incorporated the Royal Canadian Legion. That section provides as follows: 


(1) The following are marks of the Dominion Command, 
namely ... 


(ec) the Poppy or representation thereof depicted in Column 1 
of Schedule 2 and having the colours described in Column 2 
thereof; and 


(2) Exeept in accordance with the Dominion Command, no 
person shall adopt or use any mark of the Dominion 
Command or any word, symbol, insignia, regalia or emblem 
that is confusing with or likely to be mistaken for a mark 
of the Dominion Command; 


(3) For the purposes of sections 52 and 53 of the Trade Marks 
Act, each of the marks of the Dominion Command is a 
registered trademark of the Dominion Command, and a 
reference to those sections and to the Trade Marks Act, or 
the provisions of that Act shall be construed as including a 
reference to this section. 


RECOMMENDATION 
Section 13 of the Corporations Act provides, in part: 
13.- (1) A corporation shall not be given a name, 


(a) that is the same as or similar to the name of a known 
corporation, association, partnership, individual or 
business if its use would be likely to deceive, except 
where the corporation, association, partnership, 
individual or person signifies its or his consent in 
writing that its or his name in whole or in part be 

. granted, and, if required by the Minister, 
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(i) in the ease of a corporation, undertakes to 
dissolve or change its name within six months 
after the incorporation of the new corporation, 
or 


(ii) in the case of an association, partnership, or 
individual, undertakes to cease to earry on its 
or his business or activities, or change its or his 
name, within six months after the incorporation 
of the new corporation; 


(b) that suggests or implies a connection with the Crown 
or any member of the Royal Family or the 
Government of Canada or the government of any 
province of Canada or any department, branch, 
bureau, service, agency or activity of any such 
government without the consent in writing of the 
appropriate authority; 


(ec) that, when the objects applied for are of a political 
nature, suggests or implies a connection with a 
political party or a leader of a political party; 


(d) that is objectionable on any public grounds. 


(2) If a corporation through inadvertence or otherwise 
has been or is given a name that is objectionable, the 
Lieutenant Governor, after he has given notice to the 
corporation of his intention so to do, may direct the 
issue of supplementary letters patent changing the 
name of the corporation to some other name. 


The issue before me in the matter to be decided by the Minister is 
therefore, whether the name "Hamilton War Veterans' Poppy Fund Inc." 
(Ontario Corporation No. 80120) is so similar to that of the Objector "Royal 
Canadian Legion" that its use would be likely to deceive and secondly, 
whether there are any public grounds which would render the Proponent's 
name objectionable. 


Given the specific provisions of the federal Act that incorporated the Royal 
Canadian Legion, I do not feel that it is necessary to comment upon the 
issue of confusion. That Act expressly provides in section 15 that the poppy 
is a trade mark of the Dominion Command of the Royal Canadian Legion 
and that no person shall adopt or use such mark without the express written 
authority of the Dominion Command. While I am reluctant to do so, given 
the long history of an amicable working relationship between the two 
parties, I have no alternative but to recommend to the Minister that the 
Proponent be required to change its name. I sincerely hope that this will not 
in any way impede the extremely valuable function that the Proponent 
serves in the City of Hamilton or the positive working relationship that has 
existed hereto between the Objector and the Proponent. 
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It is therefore, my recommendation that the Minister, pursuant to the 
powers conferred upon him under sections 6 and 13 of the Corporations Act, 
direct the issue of Supplementary Letters Patent changing the name of the 
The Hamilton War Veterans' Poppy Fund, Ine. (Ontario Corporation No. 
80120) to a name that does not include the use of the word "Poppy". 


All of which is respectfully submitted. 


Dated at Toronto, Ontario, this 3rd day of February, 1987 


Graeme H. McPhail 
Solicitor 
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APPENDIX A 


INDEX 


ACME PAPER PRODUCTS LIMITED : 
ALEXANDER'S LIMITED PARTNERSHIP AND. C. W. COLE 
ALL DYNAMIC FUNDS-VIII LTD. 

ALTA PETROLEUM LTD. 

ALUMINUM COMPANY OF CANADA, “LIMITED 

AMENDMENT RECEIVED ; : 

ANNUAL INFORMATION FORM - "ACCEPTED 

ANNUAL INFORMATION FORMS RECEIVED 


BANK OF NOVA SCOTIA, THE : 
BITECH ENERGY RESOURCES LIMITED 
BRASCAN LIMITED 


C.E.F. (1987) MINERAL EXPLORATION/COMPANY, LIMITED PARTNERSHIP 


CANADA DEVELOPMENT CORPORATION . 

CANADA INCOME PLUS FUND 1987 ee etn 
CANADIAN INTERNATIONAL STUDIOS (C.1I.S.) INC. 
CANADIAN MEDICAL RESEARCH ASSOCIATES (CMRA) INC. 
CANADIAN OIL DEBCO INC. 

CARENA CANCORP INC. 

COMPANIES BRANCH/REASONS AND DECISIONS 

CTF CANADIAN TELEVISION AND FILM LIMITED PARTNERSHIP 


DINNEREX NATIONAL III LIMITED PARTNERSHIP 
DIVERSIFLOW RESOURCES LIMITED PARTNERSHIP VI 

DOMAN INDUSTRIES LIMITED 

DRAFT NATIONAL POLICY NO. 39 /CONVENTIONAL MUTUAL FUNDS. 
DYNAMIC GLOBAL FUND 


EASTMAIN RESOURCES INC. 
EQUINOX ENTERTAINMENT CORP. 
EXTENDING CEASE TRADING ORDERS 


FALDO MINES & ENERGY CORP. 

MEN AIS dC HEPA SiS SUED) (oan i Ake eae een Ree nme oie a is 
FINAL RECEIPT ISSUED - EXCHANGE OFFERING PROSPECTUS 
FINAL RECEIPT ISSUED - SHORT FORM PROSPECTUS 

FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUS 

FIRST CITY FINANCIAL CORPORATION LTD. 

EIRST CITY TRUSTCO’ INC. 

FLETCHER CHALLENGE FINANCE CANADA INC. 

FPI LIMITED : : 

FREEWEST MUTUAL FUND CORPORATION 5 : 

FREEWEST RESOURCES (1987) AND COMPANY, LIMITED PARTNERSHIP 


GENERAL TRUSTCO OF CANADA INC. 

GLEN ROY RESOURCES INC. 

GO VACATIONS 1987 LIMITED PARTNERSHIP. : 

GOLDEN DAY EXPLORATIONS AND COMPANY, LIMITED PARTNERSHIP 
GOLDEN DAY MINING EXPLORATION INC. 

GOLDEN POND RESOURCES LTD. 

GOLDTECK MINES LIMITED 


HAMILTON WAR VETERAN'S POPPY FUND, THE 
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1365 


1283 
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HARTE RESOURCES CORPORATION ‘ 
HOMECARE BUILDING CENTRES LIMITED 


IMEX (1987) MINERAL EXPLORATION/COMPANY, LIMITED PARTNERSHIP 
INVESTORS GROUP INC. . 
INVESTORS MUTUAL OF CANADA LTD. 


JARVIS MUTUAL PARTNERSHIP : 
JEFFERSON METALS LIMITED PARTNERSHIP 


LAVALIN INDUSTRIES INC. 

LE GROUPE VIDEOTRON LTEE 

LITHIUM CORPORATION OF CANADA, LIMITED, “THE. 
LONSDALE APARTMENT PROJECT . 


MANITOBA PLATINUM RESOURCES INC. 

MATERIAL ACCEPTED ; 

MEADOWVALE GARDENS APARTMENT PROJECT = PHASE I 
MEADOWVALE GARDENS PROJECT - PHASE II 

MELLIOR 1987 PARTNERSHIP AND COMPANY, LIMITED. 
MG 1987 LIMITED PARTNERSHIP 

MULTI CHOICE COMMUNICATIONS INC. 

MVP CAPITAL CORP. ET AL 


NESBITT, THOMSON INC. 

NEW GOLDEN MINERALS LTD. /NEW GOLIATH MINERALS LTD. 
NEW REALM RESOURCES INC. ; 

NORCEN ENERGY RESOURCES LIMITED 

NORTHWEST ROBOTICS PARTNERSHIP 





OSC POLICY 6.1 II D/GOVERNMENT INCENTIVE SECURITIES 


PACIFIC WESTERN AIRLINES CORPORATION 

PACO CORPORATION OF CANADA LIMITED . 
PARKLAND INDUSTRIES LTD. : 

PRELIMINARY PROSPECTUS - WITHDRAWN 
PRELIMINARY PROSPECTUSES RECEIVED : 
PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 
PRESS RELEASE 


PROPOSED AMENDMENTS TO THE REGULATION RE: “ENTRY AND OWNERSHIP 


Q-VEST 1987 MINING AND COMPANY, LIMITED 
Q-VEST MUTUAL FUND II CORPORATION 


RELAX INNS DOWNTOWN OTTAWA PARTNERSHIP 
RELAX INNS LAVAL LIMITED PARTNERSHIP . 
RESCINDING ORDERS : 

REVIVAL OF NON-PROFIT CORPORATIONS 
ROCKWOOD TOWER APARTMENT PROJECT ET AL 


SHELTER CORPORATION OF CANADA LIMITED ET AL ; 
SIMICOM 1987 MINERAL PARTNERSHIP AND COMPANY , LIMITED 
SOFIMINES 1987 AND COMPANY, LIMITED PARTNERSHIP 
SOFIMINES INVESTMENT FUND INC. 

TEMPORARY CEASE TRADING ORDERS 

THREE BUOYS VACATIONS CALIFORNIA LIMITED PARTNERSHIP 
THREE BUOYS VACATIONS FLORIDA LIMITED PARTNERSHIP 
THREE BUOYS VACATIONS GEORGIA LIMITED PARTNERSHIP 
THREE BUOYS VACATIONS TEXAS LIMITED PARTNERSHIP 
UNIVERSITY AVENUE GROWTH FUND 

VEDRON LIMITED 


WERNER DAHNZ COMPANY LIMITED 
WHONNOCK INDUSTRIES LIMITED 


XMD MINING INVESTMENTS INC. 
YELLOWKNIFE BEAR RESOURCES INC. 
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C.1 NOTICE OF BULLETIN APPENDIX C 


NOTICE OF BULLETIN APPENDIX C 





In this issue of the Bulletin dated February 27, 1987, Volume 10, # 09/87, 
we have included an Index for Volume 9, covering the period from January 3, 
1986, to December 19, 1986. 
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C.1.1 CUMULATIVE INDEX 


INDEX FOR VOLUME 9 





MBM ICORE: 

MBM CORR: SL are 

"DOUBLE NEGATIVE" 

BUMS CORE: 

DUM CORE? A ee 

"VID KIDS" (SERIES IT) 

"VID KIDS" (SERIES IT) esr ae eke 

190 LEES AVENUE LIMITED PARTNERSHIP 

190 LEES AVENUE LIMITED PARTNERSHIP 

1986 MIN-EX RESOURCE LIMITED PARTNERSHIP 

1986 MIN-EX RESOURCE LIMITED PARTNERSHIP 

1986 MINTAX MINERAL LIMITED PARTNERSHIP 

1986 MINTAX MINERAL LIMITED PARTNERSHIP 

1986 MINTAX MINERAL LIMITED PARTNERSHIP 
328546 ALBERTA LTD. 

548151 ONTARIO LIMITED 

575701 ONTARIO LIMITED 

800 KENNEDY ROAD LIMITED 

800 KENNEDY ROAD LIMITED . 

800 KENNEDY ROAD LIMITED See eoucaas 

855 BURRARD CAPITAL LIMITED PARTNERSHIP . . 
855 BURRARD CAPITAL LIMITED PARTNERSHIP NO. 4 
A MAN CALLED INTREPID 

A MAN CALLED INTREPID : 

A.E. LEPAGE INVESTMENTS LTD. hiett DME on 
A.H.A. AUTOMOTIVE TECHNOLOGIES CORPORATION 
A.H.A. AUTOMOTIVE TECHNOLOGIES CORPORATION . 
AB ELECTROLUX AND WOOD GUNDY INC. Se, eke ee 
ABAGOLD RESOURCES INC. (RIGHTS OFFERING BY PROSPECTUS) 
ABAGOLD RESOURCES INC. 

ABERFORD RESOURCES LTD. 

ABERFORD RESOURCES LTD. 

ABERFORD RESOURCES LTD. eT ae Lee wie es 
ABERFORD RESOURCES LTD. AND ABERMIN CORPORAION 
ABERMIN CORPORATION 

ABITIBI-PRICE INC. 

ABITIBI-PRICE INC. 

ABITIBI-PRICE INC. Ame 

ABITIBI-PRICH ING) ET Al: wes 

ACADTA MINERAL VENTURES LIMITED 

ACADIA MINERAL VENTURES LIMITED 

ACCESS ATM NETWORK INC. 

ACCESS ATM NETWORK INC. 

ACCESS ATM NETWORK INC. 

ACCUGRAPH CORPORATION 

ACCUGRAPH CORPORATION 

ACCUGRAPH CORPORATION 

ACCUGRAPH CORPORATION 

ACKLANDS LIMITED . 

ACKLANDS LIMITED : 

ACKLANDS LIMITED, ET AL 

ACTIFUND LIMITED . ee: 

ADCEREX LIMITED PARTNERSHIP 

ADELINA RESOURCES LTD. 

ADELINA RESOURCES LTD. ENC RDmatyS Rint ce oe hat we ae 
ADVANCED TECHNOLOGIES CMOS LIMITED PARTNERSHIP 
AETNA MIDLAND DOHERTY AMERICAN BLUE CHIP GROWTH FUND 


-1398- 


Page C-2 


1870 
2490 
103 

2192 
4057 
4680 
6425 
5354 
5069 
5810 
4820 
2120 
4330 
5673 
ig aL 

105 

1278 
383 

665 

5354 
2786 
1497 
3430 
2943 
5669 
1223 
2125 
3387 
3015 
3212 
5550 
3812 
6893 
533 

6039 
1610 
2123 
1773 
2395 
6891 
6045 
3561 
6052 
4197 
LOTS 
6437 
6758 
2589 
4336 
5668 
2668 
2592 
1 7070} 
1803 
1437 
4531 
5028 


27-Feb-87 


’ 


5592 


CUMULATIVE INDEX 


AETNA MIDLAND DOHERTY CANADIAN BLUE CHIP GROWTH FUND 
AGENCY : 

AGENCY FINISHING TOUCH : 

AGF GLOBAL GOVERNMENT BOND FUND 

AGF GLOBAL GOVERNMENT BOND FUND 

AGF HITECH FUND LIMITED 

AGF JAPAN FUND LIMITED . 

AGF JAPAN FUND LIMITED 

AGF MONEY MARKET FUND. 

AGF OPTION EQUITY FUND . . 

AGF PREFERRED INCOME FUND 

AGF SPECIAL FUND LIMITED 

AGRA INDUSTRIES LIMITED 

AHL GROUP LIMITED, THE 5 es 

AIKEN RUSSET RED LAKE MINES LIMITED 
AIKEN-RUSSET RED LAKE MINES LIMITED 
AIR NIAGARA EXPRESS INC. 

AIR NIAGARA EXPRESS INC. 

AIR NIAGARA EXPRESS INC. 

AIR NIAGARA EXPRESS INC. 

ALBERTA ENERGY COMPANY LTD. 

ALBERTA ENERGY COMPANY LTD. 

ALBERTA ENERGY COMPANY LTD. 

ALBERTA ENERGY COMPANY LTD. 

ALBERTA ENERGY COMPANY LTD. 

ALBERTA NATURAL GAS COMPANY LTD. 
ALBERTA NATURAL GAS COMPANY LTD. 

ALCAN ALUMINIUM LIMITED 2 ud) Sed PONE bene. 
ALERT CARE CORPORATION (FORMERLY ALERT COURIERS LTD. 
ALERT CARE CORPORATION 

ALEXANDER & ALEXANDER SERVICES INC, 
ALEXANDER & ALEXANDER SERVICES INC. 
ALEXANDER'S LIMITED PARTNERSHIP, ET AL . 
ALEXIS LIMITED PARTNERSHIP . 

ALEXIS LIMITED PARTNERSHIP . 

ALEXIS LIMITED PARTNERSHIP . 

ALEXIS LIMITED PARTNERSHIP . 

ALEXIS NIHON FINANCE INC. 

ALGO GROUP INC. 

ALGO GROUP INC. af a ae ee 
ALGOMA STEEL CORPORATION, LIMITED, THE 
ALGOMA STEEL CORPORATION, LIMITED, THE 
ALGOMA STEEL CORPORATION, LIMITED, THE 
ALGOMA STEEL CORPORATION, LIMITED, THE 
ALL STAR ELECTRONICS INCORPORATED 

ALL VALUE FUND, THE : ‘ 
ALL-CANADIAN DIVIDEND FUND ae oe 
ALL-CANADIAN REVENUE GROWTH FUND 
ALLIED CANADIAN FUND 

ALLIED DIVIDEND FUND 

ALLIED INCOME FUND . . 

ALLIED INTERNATIONAL FUND 

ALLIED MONEY FUND 


ALLIED STORES CORPORATION AND. CAMPEAU- ACQUISITION CORP. 


ALMARK CAPITAL LTD. 

ALMARK CAPITAL LTD. 

ALTAIR INVESTMENTS INC. AND. MAGIC. FOODS INC, 
ALTAMIRA INCOME FUND 

ALTAMIRA INCOME FUND : 

ALUMINUM COMPANY OF CANADA, “LIMITED 
ALUMINUM COMPANY OF CANADA, LIMITED 
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ALUMINUM COMPANY OF CANADA, LIMITED 

AMCA INTERNATIONAL LIMITED . 

AMCA INTERNATIONAL LIMITED, ET AL 

AMCA RESOURCES LTD. 

AMCA RESOURCES LTD. 

AMCA RESOURCES LTD. 

AMCA RESOURCES LTD. 

AMD DIVIDEND FUND : 

AMD FIXED INCOME FUND 

AMD MONEY MARKET FUND j 

AMENDED OSC POLICY STATEMENT 5. 8 /FINANCIAL FORECASTS 
AMENDED OSC POLICY STATEMENT 5.8/FINANCIAL FORECASTS 
AMENDEMENT TO A.1I.F. & SIMPLIFIED PROSPECTUS 
AMENDMENT TO FORM 4, REGULATION 910, SECURITIES ACT 
AMENDMENT TO OSC POLICY 3.1 ; 

AMENDMENT TO OSC POLICY 5.1 - PROSPECTUSES 

AMENDMENT TO OSC POLICY 5.8 - FINANCIAL FORECASTS 
AMENDMENT TO OSC POLICY 7.1 : 

AMENDMENT/SECTION 14 OF REGULATION 114/COMMODITY FUTURES ACT 
AMENDMENTS TO REGULATION 910 UNDER SECURITIES ACT 
AMERICAN BARRICK RESOURCES CORPORATION 

AMERICAN BARRICK RESOURCES CORPORATION 

AMERICAN BARRICK RESOURCES CORPORATION 

AMERICAN BARRICK RESOURCES CORPORATION 

AMERICAN CAN CANADA INC. 

AMERICAN CAN CANADA INC. 

AVERT CANN CAN <CANADATINCG] Gey. 2 2 5. 
AMERICAN CAN CANADA INC. AND KENNETH BETHUNE 
AMERICAN CAN CANADA INC. ET AL 

AMERICAN GROWTH FUND LIMITED 

AMERICAN HEALTH COMPANIES INC. 

AMERICAN SECTOR EQUITIES 

AMERICAN SECTOR EQUITIES 

AMI ASSET MANAGEMENT INTERNATIONAL INC. 

AMSTOCK FUND 

AMSTOCK FUND 

AMSTOCK FUND . ; 

AMTELECOM GROUP INC. 

ANDOVER RESOURCES LTD. 

ANGLO ENERGY LIMITED 

ANGLO UNITED DEVELOPMENT CORPORATION LIMITED : 
ANGLO UNITED, PLC/ANGLO UNITED DEVELOPMENT CORPORATION LIMITED ; 
ANTHES INDUSTRIES INC. AND LOGO RESOURCES LTD. 

ANYOX METALS LIMITED 

APEO EQUITY FUND F 

APEO REGISTERED FUND AND APEO REGISTERED FUND. 

APEO REGISTERED INVESTMENT FUND 

APEO REGISTERED INVESTMENT FUND AND APEO EQUITY FUND 
APPLICATION OF ONTARIO POLICY 7.6 

APPOINTMENT OF NEW COMMISSIONER 

APPOINTMENT, PAUL L. WAITZER . 

ARC INTERNATIONAL CORPORATION 

ARC INTERNATIONAL CORPORATION 

ARGENTEX RESOURCE EXPLORATION CORP. ; 
ARGI-SELECT PRODUCTS (ASAP) LIMITED/FIRST TORONTO CAPITAL CORPORATION 
ARGOSY FINANCIAL GROUP OF CANADA LTD., ET AL 

ARGOSY FINANCIAL GROUP OF CANADA LTD., ET AL 

ASAMERA INC. : 

ASBESTOS LLOYD MINES LIMITED 

ASSOCIATE INVESTORS LIMITED ae gin et GaP eee 
ASSOCIATED JOJOBA (CDN. 84-3) LIMITED PARTNERSHIP 
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ASSOCIATED JOJOBA (CDN. 85-2) LIMITED 
ASSOCIATED JOJOBA (CDN. 85-3) LIMITED 
ASSOCIATED JOJOBA (CDN. 86-1) LIMITED 


ASSOCIATED JOJOBA (CDN. 86-1) LIMITED 
ASSOCIATED JOJOBA (CDN. 86-4) LIMITED 
ASSOCIATED JOJOBA (CDN. 86-4) LIMITED 
ATCO LTD. : 
ATKINSON CHARITABLE FOUNDATION i 
ATLANTIC SHOPPING CENTRES LIMITED 
ATLANTIC SHOPPING CENTRES LIMITED 
ATLANTIC TRUST COMPANY OF CANADA . 
AUBET RESOURCES INC. 

AUBET RESOURCES INC. : 

AUDAX 1985-1 PARTNERSHIP AND JOHN i S 
AUR RESOURCES INC. 

AUR RESOURCES INC. : 

AURELIAN DEVELOPERS LTD. : 
AURORA-TIBER 1980 EXPLORATION PROGRAM 
AUSNORAM HOLDINGS LIMITED 


( ) 

( ) 

( ) 
ASSOCIATED JOJOBA (CDN. 86-1) LIMITED 

( ) 

( ) 

( 


PARTNERSHIP 
PARTNERSHIP 
PARTNERSHIP 
PARTNERSHIP 
PARTNERSHIP 
PARTNERSHIP 
PARTNERSHIP 


CHILLER. 


AVCO FINANCIAL SERVICES CANADA LIMITED : 
AVCO FINANCIAL SERVICES CANADA LIMITED . 


AVCORP INDUSTRIES INC. 
AVCORP INDUSTRIES INC. 
AVINDA VIDEO INCORPORATED 
AVINDA VIDEO INCORPORATED 
AY UNERGIE INC. 

Be Come WleneS: SECURITIES INC. 
BACHELOR LAKE GOLD MINES INC. 
BALCO INDUSTRIES LTD. 
BALCO INDUSTRIES LTD. 
BANCSHARE PORTFOLIO CORP. 
BANCSHARE PORTFOLIO CORP. 
BANK OF BRITISH COLUMBIA . 
BANK OF MONTREAL : 
BANK OF NOVA SCOTIA, THE 
BANK OF NOVA SCOTIA, THE 
BANKENO MINES LIMITED 
BANVAN HOLDINGS INC. 

BAR RESOURCES LIMITED 

BAR RESOURCES LIMITED 

BAR RESOURCES LIMITED 
BARRICK MERCUR GOLD MINES 
BARRINCORP INDUSTRIES INC. 
BARRINCORP INDUSTRIES INC. 
BARRINGTON PETROLEUM LTD. 


BARRON HUNTER HARGRAVE STRATEGIC RESOURCES INC. 


BARRTOR AMERICAN FUND 

BARRTOR CANADIAN FUND 

BARRTOR INTERNATIONAL FUND 

BARRTOR INTERNATIONAL FUND . eee 
BASIC RESOURCES INTERNATIONAL (BAHAMAS 
BATEMAN BAY MINING COMPANY INC. 
BATEMAN BAY MINING COMPANY INC. 
BATEMAN BAY MINING COMPANY INC. 


BCE 
BCE 
BCE 
BCE 
BCE 
BCE 


DEVELOPMENT 
DEVELOPMENT 
DEVELOPMENT 
DEVELOPMENT 
DEVELOPMENT 
DEVELOPMENT 


CORPORATION 
CORPORATION 
CORPORATION 
CORPORAT ION 
CORPORAT ION 


CORPORAT ION AND THE TORONTO DOMINION BANK 


) LIMITED 
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BOMBARDIER INC. ; 
BONANZA RESOURCES LTD. 
BONAVENTURE ESTATES 
BONAVENTURE ESTATES 
BONAVENTURE ESTATES 
BONAVENTURE ESTATES LIMITED PARTNERSHIP 
BONAVENTURE ESTATES LIMITED PARTNERSHIP . 
BORG-WARNER (CANADA) LIMITED - S. 12(5) /REG. 
BOUNDARY PLACE LIMITED PARTNERSHIP 
BOUNDARYVIEW PLACE LIMITED PARTNERSHIP . 
BOUNDARYVIEW PLACE LIMITED PARTNERSHIP . 
BOUNDARYVIEW PLACE LIMITED PARTNERSHIP 

BOW VALLEY 1986 EXPLORATION PROGRAM 

BOW VALLEY 1986 EXPLORATION PROGRAM 

BOW VALLEY INDUSTRIES LTD. 

BOW VALLEY INDUSTRIES LTD. 

BOW VALLEY INDUSTRIES LTD. 

BOW VALLEY INDUSTRIES LTD. 

BOW VALLEY INDUSTRIES LTD. 


LIMITED PARTNERSHIP 
LIMITED PARTNERSHIP 
LIMITED PARTNERSHIP 


ttt aay tek |e) 


BOWCAN HOLDINGS INC., AND BOW VALLEY INDUSTRIES LTD. 


BP CANADA INC. 

BP CANADA INC. eee 

BRACKNELL RESOURCES LTD. 

BRAMALEA LIMITED : 

BRAMALEA PROPERTIES INC. 

BRAMPTON BRICK LIMITED 

BRAMPTON BRICK LIMITED . 

BRASCAN LIMITED 

BRASCAN LIMITED 

BRASCAN LIMITED 

BRASCAN LIMITED 

BRASCAN LIMITED é 

BREWBAC RESOURCES INC. 

BRICK BREWING CO. LIMITED 

BRICK BREWING CO. LIMITED 

BRINCO 81 ENERGY PROGRAM . 

BRINCO 81 ENERGY PROGRAM . 

BRINCO LIMITED 

BRINCO LIMITED, ET AL : 

BRINCO OIL & GAS LIMITED . 

BRISA INTERNATIONAL S.A. tae ewe fe Mes ee oc 
BRITISH COLUMBIA FOREST PRODUCTS LIMITED . 
BRITISH COLUMBIA PACKERS LIMITED . 
BRITISH COLUMBIA PACKERS LIMITED . 
BRITISH COLUMBIA TELEPHONE COMPANY 
BRITISH COLUMBIA TELEPHONE COMPANY . 
BRITISH COLUMBIA TELEPHONE COMPANY 
BRITISH GAS PLC 

BRITISH GAS PLC 

BRITISH GAS PLC 

BRETOMSs PEC, eae) 2 ee 
BROWN-MCDADE RESOURCES LIMITED . 
BROWN-MCDADE RESOURCES LIMITED . 
BROWN-MCDADE RESOURCES LIMITED 
BROWN-MCDADE RESOURCES LIMITED 
BRUNCOR INC. 

BRUNCOR INC. me LE nn 

BRYDON MARINE PRODUCTS LTD. Ray Ale 
BTR PLC AND PILKINGTON BROTHERS PLC 
BTR PLC AND PILKINGTON BROTHERS PLC 
BULLOCK AMERICAN FUND 
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BULLOCK DIVIDEND FUND 

BULLOCK GROWTH FUND LTD. 
BULLOCK GROWTH FUND LTD. 
BULLOCK GROWTH FUND LTD. 


BULLOCK INCOME FUND : 
BURNS FRY CANADIAN FUND 
BURNS FRY FUND 

Cary ENG: 

Cy ee Gce INC. 

CeBmans HOLDINGS | INC. 


C.S.T. FOUNDATION & THE CANADIAN SCHOLARSHIP TRUST PLAN, 


CABLE AND WIRELESS PLC 
CABLESHARE INC. 


CABOT TRU 


CADILLAC FAIRVIEW CORPORATION LIMITED, THE 


ST COMPANY 


CALDWELL COMMITTEE REPORT, THE a a 
CALGROUP GRAPHICS CORPORATION LIMITED. 
CALGROUP GRAPHICS CORPORATION LIMITED 
CALIFORNIA GOLD MINES LTD. 


CAMBIOR I 
CAMBIOR I 
CAMBIOR I 
CAMBRIDGE 
CAMBRIDGE 
CAMBRIDGE 
CAMBRIDGE 
CAMEL OIL 
CAMPBELL 
CAMPBELL 
CAMPBELL 
CAMPBELL 
CAMPBELL 
CAMPBELL 
CAMPEAU C 
CAMPEAU C 
CAMPEAU C 
CAMPEAU C 
CAMPEAU C 
CAMPEAU C 


NC. 

NC. 

NC. 5 
SQUARE NO 
SQUARE NO 
SQUARE SO 
SQUARE SO 


RTH ; 
seal 
Ute 
WITH * 


& GAS LTD. 


RED LAKE M 
RED LAKE M 
RED LAKE M 
RED LAKE M 
RED LAKE M 
RESOURCES 

ORPORAT ION 
ORPORAT ION 
ORPORAT ION 
ORPORATION 
ORPORAT ION 
ORPORAT ION 


INES LIMITED 


INES LIMITED 
INES LIMITED 
INES LIMITED 
INES LIMITED 
INC. 


CANABEC EXPLORATIONS LTD. 


CANACORD 
CANACORD 
CANACORD 
CANACORD 
CANACORD 
CANACORD 


RESOURCES 
RESOURCES 
RESOURCES 
RESOURCES 
RESOURCES 
RESOURCES 


INC: 
TNC 
INC. 
INC. ee 
NG w Als 


JON, 4 laa AU) 


CANADA CUMULATIVE FUND . 
CANADA CUMULATIVE FUND 


CANADA DEVELOPMENT CORPORATION ; 


CANADA INCOME PLUS FUND : 
CANADA INCOME PLUS FUND 1986 
CANADA LEASE FINANCING LTD. 

CANADA MALTING CO. 
CANADA MALTING CO. 
CANADA MALTING CO. 
CANADA MALTING CO. 
CANADA MALTING CO. 
CANADA PACKERS INC. 


CANADA SYSTEMS 
CANADA SYSTEMS 
CANADA TRUST COMPANY INVESTMENT FUND 


LIMITED . 
LIMITED . 
LIMITED 
LIMITED 
LIMITED 


GROUP LIMITED 
GROUP LIMITED 


- EQUITY PART 
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CUMULATIVE INDEX 


CANADA TRUST COMPANY INVESTMENT FUND - INCOME PART, THE 
CANADA TRUST NORTH AMERICAN FUND 
CANADA TRUSTCO MORTGAGE COMPANY 
CANADA TRUSTCO MORTGAGE COMPANY 
CANADA TRUSTCO MORTGAGE COMPANY ; 
CANADA TUNGSTEN MINING CORPORATION LIMITED 
CANADA TUNGSTEN MINING CORPORATION LIMITED 
CANADA TUNGSTEN MINING CORPORATION LIMITED 
CANADA TUNGSTEN MINING CORPORATION LIMITED 
CANADEX RESOURCES LIMITED 
CANADEX RESOURCES LIMITED 
CANADEX RESOURCES LIMITED 


CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 








CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 
CANADIAN 











AMERICAN FINANCIAL CORP. 


" (CANADA) LIMITED 


ANAESTHETISTS' MUTUAL ACCUMULATING FUND LIMITED 


BOND TRUST 


CONVERT IBLE DEBENTURE FUND 


CONVERTIBLE DEBENTURE FUND 
CONVERTIBLE DEBENTURE FUND 
CONVERTIBLE PREFERRED FUND 


CORPORATE MANAGEMENT COMPANY LIMITED 


ENERGY SERVICES LTD. 
ENERGY SERVICES LTD. 
GAMES NETWORK INC., THE 
GAMES NETWORK LTD. 


GAS AND ENERGY FUND LIMITED 
HOME SHOPPING NETWORK (CHSN) LTD. 
HOME SHOPPING NETWORK (CHSN) LTD. 


IMPERIAL BANK OF COMMERCE 
IMPERIAL BANK OF COMMERCE 
IMPERIAL BANK OF COMMERCE 
IMPERIAL BANK OF COMMERCE 
INVESTMENT FUND, LTD. 
MAGNESITE MINES LIMITED 
MAGNESITE MINES LIMITED 
MANOIR INDUSTRIES LIMITED 
MANOIR INDUSTRIES LIMITED 
MEZZANINE INVESTMENT INC. 
MINI-WAREHOUSE OPERATIONS 
MINI-WAREHOUSE OPERATIONS 
NATIONAL RAILWAY COMPANY 
NATURAL RESOURCE FUND 
NATURAL RESOURCE FUND 
NATURAL RESOURCES LIMITED 
NATURAL RESOURCES LIMITED 
NATURAL RESOURCES LIMITED 
OCCIDENTAL PETROLEUM LTD. 





LTD. 
LTD. 


OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 
OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 
OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 
OVER-THE-COUNTER AUTOMATED TRADING SYSTEM-O.REG. 214/86 
PACIFIC AIR LINE, LIMITED . 

PACIFIC ENTERPRISES LIMITED 


PACIFIC LIMITED 

PACIFIC LIMITED : 
PIONEER MANAGEMENT LTD. 
PIONEER MANAGEMENT LTD. . 
PROPERTY INVESTORS TRUST 
PROPERTY INVESTORS TRUST 
PROPERTY INVESTORS TRUST 
ROXY PETROLEUM LTD. 


SATELLITE COMMUNCIATIONS. INC. 
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CUMULATIVE INDEX 


CANADIAN SECURITY GROWTH FUND LIMITED 


CANADIAN TIRE CORPORATION, LIMITED/CTC DEALER. HOLDINGS LIMITED ET AL 


CANADIAN UTILITIES LIMITED 

CANADIAN UTILITIES LIMITED 

CANADIAN UTILITIES LIMITED 

CANADIAN UTILITIES LIMITED . 

CANADIAN UTILITIES LIMITED . 

CANADIAN UTILITIES LIMITED 

CANADIAN UTILITIES LIMITED 

CANADIAN UTILITIES LIMITED 

CANADIAN UTILITIES LIMITED 

CANADIAN WESTGROWTH LTD. 

CANAM MANAC GROUP INC., THE 

CANAM MANAC GROUP INC., THE 
CANCOR/MOHAWK SOTAS LIMITED PARTNERSHIP 
CANDORE EXPLORATIONS LIMITED 

CANDORE EXPLORATIONS LIMITED 

CANDORE EXPLORATIONS LIMITED 

CANE CORPORATION . 

CANE CORPORATION 

CANE CORPORATION 

CANFOR CORPORATION 

CANFOR CORPORATION . 

CANHORN MINING CORPORATION 

CANHORN MINING CORPORATION . 

CANHORN MINING CORPORATION . 

CANLORM RESOURCES INC. 

CANLORM RESOURCES INC. 

CANPER RESOURCES INC. 

CANPER RESOURCES INC. 

CANPER RESOURCES INC. RNs at Og ee ee 
CANQUEST RESOURCE CORPORATION (FORMERLY PLENO MINES LIMITED) 
CANQUEST RESOURCE CORPORATION (FORMERLY PLENO MINES LIMITED) 
CANRON HOLDINGS INC. 

CANRON HOLDINGS INC. 

CANRON HOLDINGS INC. 

CANRON HOLDINGS INC. 

CANRON INC. 

CANRON INC. 

CANSTOCK FUND 

CANSTOCK FUND 

CANSTOCK FUND 

CANTEL INC. : 
CAPITAL GROUP SECURITIES LIMITED 
CAPITAL GROWTH FUND LIMITED 

CAPITAL GROWTH FUND LIMITED 

CAPITAL GROWTH FUND LIMITED 

CAPSTONE INVESTMENT TRUST, THE 

CAPSTONE INVESTMENT TRUST, THE ; 
CAPTAIN CONSOLIDATED RESOURCES LTD. 
CAPTAIN CONSOLIDATED RESOURCES LTD. 
CAPTAIN CONSOLIDATED RESOURCES LTD. 
CAPTAIN CONSOLIDATED RESOURCES LTD. 
CARD LAKE COPPER MINES LIMITED 

CARD LAKE COPPER MINES LIMITED 

CARD LAKE RESOURCES LIMITED 

CARENA BANCORP INC. 

CARIBBEAN BASIN INVESTMENT TRUST 
CARLING GOLD RESOURCES INC. : 
CARLTON PLACE HOTEL LIMITED PARTNERSHIP. 
CARLTON PLACE HOTEL LIMITED PARTNERSHIP 
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CUMULATIVE INDEX 


CARLYLE ENERGY LTD. 

CARMA DEVELOPERS LTD. 

CARMA LTD. 

CARMA LTD. 

CAROLIAN SYSTEMS INTERNATIONAL INC. 

CAROLIN MINES LTD. 

CAROLIN MINES LTD. 

CARPITA CORPORATION 

CARPITA CORPORATION 4 Le oe ee ie 
CARRIAGE SMALL BUSINESS VENTURES INCORPORATED 
CARRIAGE SMALL BUSINESS VENTURES INCORPORATED 
CARUSCAN CORPORATION . ig 
CARVERN INTERNATIONAL INDUSTRIES LTD. 

CARVERN INTERNATIONAL INDUSTRIES LTD. 

CARVERN INTERNATIONAL INDUSTRIES LTD. 

CARVERN INTERNATIONAL INDUSTRIES LTD. 

CASCADE FERTILIZERS LTD. 

CASCADE FERTILIZERS LTD. 

CASCADES INC. 

CASCADES INC. : 

CASSIAR MINING CORPORATION : : 

CASTLEBAR SILVER & COBALT MINES LIMITED 
CASTLEBAR SILVER & COBALT MINES LIMITED 
CAVIAR RESOURCES LIMITED 


CC & L FINANCIAL SERVICES LTD. 
CC & L FINANCIAL SERVICES LTD. 
CC & L GENESIS FUND 
CC & L SUNSET FUND . 
CC & L SUNSET FUND . 
CC & L SUNSET FUND . 


CCL INDUSTRIES INC. 

CCL INDUSTRIES INC. 

CCL INDUSTRIES INC. 

CCL INDUSTRIES INC. 

CDC LIFE SCIENCES INC. 

CDC LIFE SCIENCES INC. 
CENTRAL CAPITAL CORPORATION 
CENTRAL CAPITAL CORPORATION 
CENTRAL CAPITAL CORPORATION AND. CENTRAL. TRUST. COMPANY. 
CENTRAL CAPITAL CORPORATION ET AL ; 

CENTRAL CAPITAL CORPORATION/UNITED FINANCIAL MANAGEMENT LTD. 
CENTRAL TRUST MORTGAGE FUND 
CENTRE STREET LIMITED PARTNERSHIP 
CENTRE STREET LIMITED PARTNERSHIP 
CENTURY DJ FUND 

CENTURY DJ FUND 

CENTURY DJ FUND : 
CENTURY ENERGY CORPORATION : 
CENTURY ENERGY CORPORATION . 





CERTAIN NAMED DIRECTORS OF TORSTAR CORPORATION AND SOUTHAM INC. 


CFS REFRACTORIES INC. 

CGF FUND 4000 

CGF FUND 4000 

CGF VENTURE FUND 

CGF VENTURE FUND : 

CHANGELING AND CHESSMAN PARK PRODUCTIONS LIMITED, “THE 
CHANGELING AND CHESSMAN PARK PRODUCTIONS LIMITED, THE 
CHANGELING, THE 

CHANGELING, THE ‘ Ade 
CHAPPELL, CHRISTOPHER JAMES. AND. MIDLAND. DOHERTY LIMITED 
CHAPPELL, CHRISTOPHER JAMES AND MIDLAND DOHERTY LIMITED 
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CUMULATIVE INDEX 


CHARITY GENETIC ADVANCEMENT LIMITED PARTNERSHIP 
CHARITY GENETIC ADVANCEMENT LIMITED PARTNERSHIP 
CHARTERHOUSE DEVELOPMENT CANADA LIMITED 
CHARTERHOUSE SECURITIES OF CANADA LIMITED 
CHARTWELL MEWS 

CHARTWELL MEWS BU Pie ig Pak hee a 

CHATEAU JANEVILLE APARTMENT PROJECT 

CHATEAU JANEVILLE APARTMENT PROJECT 

CHATEAU STORES OF CANADA LTD. Bh yi ee oe 
CHATHAM HOUSE APARTMENTS LIMITED PARTNERSHIP 
CHATHAM HOUSE APARTMENTS LIMITED PARTNERSHIP 
CHAUVCO RESOURCES LTD. 

CHAUVCO RESOURCES LTD. ; 

CHEMICAL FINANCE CORPORATION 

CHETWYND RESOURCES INC. 

CHETWYND RESOURCES INC. 

CHEVRON U.S.A. INC. ‘ee 

CHIEFTAIN DEVELOPMENT CO. LTD. 

CHIEFTAIN DEVELOPMENT CO. LTD. 

CHIEFTAIN DEVELOPMENT CO. LTD. 

CHOU ASSOCIATES FUND 

CHOU ASSOCIATES FUND 

CHOURASSOCTATHS Sh UND an ear ane aes aan 
CHOU ASSOCIATES FUND AND CHOU RRSP FUND 

CHOU ASSOCIATES MANAGEMENT INC. 

CHOU RRSP FUND 

CHOU RRSP FUND 

CHOU RRSP FUND Lia et ee 

CHRYSLER CREDIT CANADA LTD. 

CHUKUNI RESOURCES INC. 

CHUKUNI RESOURCES INC. 

CII INC. 

Ci SUN: op Ae 

CINDY MAE RESOURCES INC. Ce eae 
CINEMARS ENTERTAINMENT INVESTMENTS LTD. 








CINEMARS II FILM AND COMPANY, LIMITED PARTNERSHIP 
CINEMARS II FILM AND COMPANY, LIMITED PARTNERSHIP } 
CINEMARS II FILM AND COMPANY, LIMITED PARTNERSHIP ET AL 
CINEPLEX ODEON CORPORATION . 

CINRAM LTD. 

CINRAM LTD. 


CITADEL GOLD MINES INC. 

CITCO FINANCIAL CORPORATION 

CITCO FINANCIAL CORPORATION 

CLAREMONT MINES LIMITED eee a 

CLAREVIEW GARDENS APARTMENT PROJECT 

CLAREVIEW GARDENS APARTMENT PROJECT 

CLAREVIEW GARDENS APARTMENT PROJECT 

CLAREVIEW GARDENS APARTMENT PROJECT .... . 
CLARK PHARMACEUTICAL LABORATORIES LTD. ('!CLARK"') 
CLARK PHARMACEUTICAL LABORATORIES LTD. 

CLARK PHARMACEUTICAL LABORATORIES LTD. 

CLARK PHARMACEUTICAL LABORATORIES LTD. 

CLAVOS PORCUPINE MINES LIMITED 

CLEARWATER LIMITED PARTNERSHIP 

CLEARWATER LIMITED PARTNERSHIP 

CLIFF RESOURCES CORPORATION 

CLIFF RESOURCES CORPORATION 

CLOSED PRELIMINARY PROSPECTUSES 

CLUETT, PEABODY & CO., INC. 

CMA INVESTMENT FUND 
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CUMULATIVE INDEX 


CMA SHORT-TERM DEPOSIT FUND Oe cod, ees 2 = ee 
CMP 1986 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 
CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 
CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 
CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 
CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 


CO-OPERATIVE 
CO-OPERATIVE 
CO-OPERATORS 


CO-STEEL INC. 
CO-STEEL INC. 


TRUST COMPANY OF CANADA GROWTH FUND 
TRUST COMPANY OF CANADA INCOME FUND 
GROUP LIMITED, THE 


COASTAL CARIBBEAN OILS & MINERALS, LTD. 
COATS - POLICY STATEMENT NO. 1.8 
COGNOS INCORPORATED 

COGNOS INCORPORATED : 

COGNOS INCORPORATED ET AL 

COHO RESOURCES LIMITED : 

COIN LAKE GOLD MINES, LIMITED 

COIN LAKE GOLD MINES, LIMITED 


COLBORNE CENTRE I LIMITED PARTNERSHIP 
COLBORNE CENTRE I LIMITED PARTNERSHIP 
COLBORNE CENTRE I LIMITED PARTNERSHIP 
COLLECTIVE MUTUAL FUND LTD. 

COLLECTIVE MUTUAL FUND LTD. 

COLUMBIA COMPUTING SERVICES LTD 
COLUMBIA COMPUTING SERVICES LTD. 

COMIESA CORPORATION 

COMINCO LTD 

COMINCO LTD. 

COMINCO LTD. 

COMENCOMELD Se 

COMMERCE MORTGAGE FUND Cee eee ae sie 
COMMERCIAL FINANCIAL CORPORATION LIMITED 
COMMERCIAL FINANCIAL CORPORATION LIMITED 
COMMERCIAL INDUSTRIAL MINERALS LIMITED 
COMMERCIAL INDUSTRIAL MINERALS LIMITED 
COMMERCIAL INDUSTRIAL MINERALS LIMITED 
COMMERCIAL INDUSTRIAL MINERALS LIMITED 
COMMONWEALTH RICHMOND PROPERTIES INC. 
COMMUNITY CENTRES LIMITED PARTNERSHIP 
COMPUTER RECOVERY FACILITY, TORONTO 
COMPUTER RECOVERY FACILITY, TORONTO 
COMPUTER RECOVERY FACILITY, TORONTO 
COMPUTER RECOVERY FACILITY, TORONTO 
COMPUTER RECOVERY FACILITY, TORONTO 
COMSTATE RESOURCES LTD. 

COMTERM INC. 

COMTERM INC. 

COMTERM INC. oui 

CONFED DOLPHIN FUND a Re SUT Se Md Re 
CONNOR CLARK & LUNN INVESTMENT MANAGEMENT LTD. 


CONNOR, CLARK & LUNN INVESTMENT MANAGEMENT LTD. 


CONSOLDIATED IMPERIAL RESOURCES ENERGY LTD. 
CONSOLIDATED ASCOT PETROLEUM CORPORATION 
CONSOLIDATED CBA CORPORATION LIMITED 
CONSOLIDATED CSA MINERALS INC. 
CONSOLIDATED GASCOME OILS LTD. 
CONSOLIDATED GASCOME OILS LTD. 
CONSOLIDATED GRANDVIEW INC. eo 
CONSOLIDATED MARBENOR MINES LIMITED 
CONSOLIDATED MARBENOR MINES LIMITED 
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CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 
CONSOLIDATED 


CONSOLIDATED- 


MAYBRUN MINES LIMITED . 

MAYBURN MINES LIMITED 

NATURAL GAS COMPANY . 

NOREX RESOURCES CORP. 

NOREX RESOURCES CORP. 

OIL & GAS INC. 

OIL & GAS INC. 

OLE & iGASSING: 

OIL & GAS INC. a 

LEVANMV SED gy NMOS) IVOVOEIGIBY = 5 5 6 on 5 5 6 
THOMPSON-LUNDMARK GOLD MINES LIMITED 
THOMPSON-LUNDMARK GOLD MINES LIMITED 
VIDEO SYSTEMS LIMITED 

BATHURST INC. 





CONSUL-PAK INC. 





CONSUMERS' GAS COMPANY LTD. 


CONSUMERS! GAS COMPANY LTD., THE 


CONSUMERS! GAS COMPANY LTD. 


CONTINENTAL BANK OF CANADA . 
CONTINENTAL MORTGAGE FUND Pah! SEOs 
CONTINENTAL RESEARCH & DEVELOPMENT LTD. 
CONTRANS CORP. 

CONTRANS CORP. 

CONDRANSNCORES Ss fs anaes 
COPCONDA-YORK RESOURCES INC. 

COPPER PRINCE RESOURCES INC. 

CORE.MARK INTERNATIONAL INC. 

CORE.MARK INTERNATIONAL INC. .... . 
CORPORATE INVESTORS STOCK FUND LIMITED 
CORPORATE INVESTORS, LIMITED 
CORPORATION FALCONBRIDGE COPPER 

COSEKA RESOURCES LIMITED . 

COSEKA RESOURCES LIMITED 

COTT BEVERAGES LTD. 





COUNSEL CORPORATION (FORMERLY COUNCEL TRUSTCO CORPORATION) 


COUNSEL CORPORATION - RIGHTS OFFERING 
COUNSEL TRUSTCO CORPORATION 


COURTS OF ST. 
COURTS OF ST. 
COURTS OH ST. 
COURTS OF ST. 
COURTS OF ST. 
COURTS OF ST. 
COURTS OF ST. 





JAMES PHASE I 1984 LIMITED PARTNERSHIP . 


JAMES PHASE I 1984 LIMITED PARTNERSHIP 
JAMES PHASE I 1984 LIMITED PARTNERSHIP 
JAMES PHASE I 1984 LIMITED PARTNERSHIP 


JAMES PHASE II 1985 LIMITED PARTNERSHIP 


JAMES PHASE II 1985 LIMITED PARTNERSHIP 
JAMES PHASE II 1985 LIMITED PARTNERSHIP 


COVINGTON SPRINGS EXPLORATIONS INC. 
COXHEATH GOLD HOLDINGS LIMITED 
CROSS WINDS APARTMENTS, THE 

CROSS WINDS APARTMENTS, THE 

CROSS WINDS APARTMENTS, THE 

CROWN FINANCIAL CENTRES INC. 

CROWN LIFE INSURANCE COMPANY 

CROWN ZELLERBACH CORPORATION 
CROWNTEK COMMUNICATIONS INC. 


CROWNX INC. 
CROWNX INC. 
CROWNX INC. 
CROWNX INC. 
CROWNX INC. 
CROWNX INC. 
CROWNX INC. 
CSA MINERALS 


CORP. 
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CUMULATIVE INDEX 


CIlGy ENG, 

CUNDILL SECURITY FUND 

CUNDILL SECURITY FUND 

CUNDILL VALUE FUND LTD. 

CUNDILL VALUE FUND LTD. 

CURTAINS AND CURTAINS PRODUCTIONS | INC, 

CURTAINS AND CURTAINS PRODUCTIONS INC. 

CURTISS-WRIGHT OF CANADA INC. 

CYMRIC RESOURCES LTD. 

CYMRIC RESOURCES LTD. 

CZAR RESOURCES LTD. 

DALECO RESOURCES CORPORATION 

DALLAS ENVIRO HEALTH SERVICES LTD. 

DALLAS ENVIRO HEALTH SYSTEMS LTD. 

DANVERS RESOURCE EXPLORATIONS LIMITED 

DANVERS RESOURCE EXPLORATIONS LIMITED 

DAON DEVELOPMENT CORPORATION . 

DARIEN ENERGY LTD. 

DARIEN ENERGY LTD. ; 

DART & KRAFT, INC. AND PREMARK INTERNATIONAL, “INC. : 
DART ACQUISITION CORPORATION AND SAFEWAY STORES, INCORPORATED 
DASHER RESOURCES LTD. 

DASHER RESOURCES LTD. 

DAVIS DISTRIBUTING LIMITED 

DAVIS DISTRIBUTING LIMITED 

DAVSTAR INDUSTRIES LTD. 

DAVSTAR INDUSTRIES LTD. 

DAVSTAR INDUSTRIES LTD. 

DAVSTAR INDUSTRIES LTD. : 

DEACON-HODGSON INVESTMENT. ACCOUNT gates Foe ue fe eh Pe owe ae Te 
DEDUCTIBLE OPPORTUNITIES FUND 1986 MINERAL LIMITED PARTNERSHIP 
DEDUCTIBLE OPPORTUNITIES FUND 1986 MINERAL LIMITED PARTNERSHIP 
DEDUCTIBLE OPPORTUNITIES FUND 1987 MINERAL LIMITED PARTNERSHIP 
DELBRIDGE MINES LIMITED 

DELBRIDGE MINES LIMITED 

DELBRIDGE MINES LIMITED 

DELHI PACIFIC RESOURCES LTD. 

DELHI PACIFIC RESOURCES LTD. : 

DELTA TM MONTREAL HOTEL AND COMPANY, LIMITED PARTNERSHIP 
DELTA TM MONTREAL HOTEL AND COMPANY, LIMITED PARTNERSHIP 
DENISON MINES LIMITED 

DENISON MINES LIMITED Z 

DESPINA GOLD MINES LIMITED . 

DEVELCON ELECTRONICS LTD. 

DEVRAN PETROLEUM LTD. 

DEVTEK CORPORATION . 

DEVTEK CORPORATION 

DIAMOND RIDGE 

DIAMOND RIDGE : 

DICKENSON MINES LIMITED 

DICON SYSTEMS LIMITED 

DIFFRACTO LIMITED 

DIFFRACTO LIMITED 

DIFFRACTO LIMITED 

DIFFRACTO LIMITED 

DIME, LAURENCE ARRON ; 

DINNEREX NATIONAL II LIMITED PARTNERSHIP ; 

DINNEREX NATIONAL II LIMITED PARTNERSHIP . 

DINNEREX NATIONAL LIMITED PARTNERSHIP 

DINNEREX NATIONAL LIMITED PARTNERSHIP 

DINNEREX NATIONAL LIMITED PARTNERSHIP 
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5180 
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CUMULATIVE INDEX 


DISCLOSURE OF EXECUTIVE COMPENSATION - FORM 41 : 
DISCLOSURE OF EXECUTIVE COMPENSATION - PROXY CIRCULARS 
DISCOVERY QUAY-BUILDING I LIMITED PARTNERSHIP 

DISCOVERY QUAY-BUILDING I LIMITED PARTNERSHIP 

DISTILLERS COMPANY PLC, THE 

DISTILLERS COMPANY PLC, THE 

DISTRIBUTION OF PROCEEDS /UNION ENTERPRISES SETTLEMENT = "JULY 
DISTRIBUTION OF UNION ENTERPRISES SETTLEMENT FUND 


DIVERSIFIED 
DIVERS IFIED 
DIVERS IFIED 
DIVERS IFIED 
DIVERSIFIED 
DIVERSIFIED 
DIVERS I TECH 
DIVERS ITECH 





DOMATAR INC. 


FUND 
FUND 
FUND 
FUND 
FUND 
FUND 


OF 
OF 
OF 
OF 
OF 
OF 


DISTRIBUTIONS THROUGH THE TORONTO STOCK EXCHANGE 
DISTRICT TRUST COMPANY 
DISTRICT TRUST COMPANY 


CANADA/ACTIVE BALANCED FUND, THE 3 
CANADA/ACTIVE FIXED INCOME FUND, THE 
CANADA/CORE CANADIAN EQUITY FUND, THE 
CANADA/MULTI-CURRENCY BOND FUND, THE 
CANADA/SHORT TERM FUND, THE 5 
CANADA/SPECIAL CANADIAN EQUITY FUND, THE 


MANUFACTURING INC. 
MANUFACTURING INC. 
DIXIE ROAD PARTNERSHIP 

DIXIE ROAD PARTNERSHIP 

DMR GROUP INC. 
DMR GROUP INC. : 
DOLPHIN MORTGAGE FUND 


DOME MINES LIMITED 
DOME MINES LIMITED 
DOME MINES LIMITED 
DOME PETROLEUM LIMITED 
DOME PETROLEUM LIMITED 
DOMINION EXPLORERS INC. 


DOMINION 
DOMINION 
DOMINION 
DOMINION 
DOMINION 
DOMINION 
DOMINION 
DOMINION 
DOMINION 














SECURITIES 
SECURITIES 
SECURITIES 
SECURITIES 
SECURITIES 
SECURITIES 
SECURITIES 


INC. 

HINGE 

LIMITED 

LIMITED 

LIMITED : 
PITFIELD LIMITED 
PITFIELD LIMITED 


TEXTILE INC. 
TEXTILE INC. 
DOMTAR INC. 

DOMTAR INC. 

DOMTAR INC. 

DOMTAR INC. 

DOMTAR INC. 

DOMTAR INC. 

DONA LAKE RESOURCES. LTD. 

DONA LAKE RESOURCES LTD. : 

DONALD MIANO INVESTMENT MANAGEMENT LTD. 


DONBARN INVESTMENTS LIMITED 


DONOHUE INC. 
DONOHUE INC. 


DORE EXPLORATIONS INC. 





DORSET RESOURCES LTD. 

DORSET RESOURCES LTD. ET AL 
DOUBLE NEGATIVE 
DOUBLE NEGATIVE 5 
DOVERCLIFF MINERALS LTD. 
DRAFT & KRAFT, 


INC. AND INTERNATIONAL, INC. 
DRAFT OSC POLICY STATEMENT 1.9 
DRAFT OSC POLICY STATEMENT 7. 7 
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CUMULATIVE INDEX 


DRAFT RIGHTS OFFERING - WITHDRAWN 
DREADNOUGHT INVESTMENTS LIMITED 
DREADNOUGHT INVESTMENTS LIMITED 
DREADNOUGHT INVESTMENTS LIMITED 
DSP EDUCATION TRUST 

DU PONT CANADA INC. : 
DUNCAN GOLD RESOURCES INC. 
DUNCAN GOLD RESOURCES INC. 
DUNCAN GOLD RESOURCES LTD. 
DUNDEE-PALLISER RESOURCES INC. 
DURHAM RESOURCES INC. 

DYNAMIC AMERICAN FUND 

DYNAMIC DIVIDEND FUND ae 
DYNAMIC FUND OF CANADA LTD. 
DYNAMIC GLOBAL FUND 

DYNAMIC GLOBAL FUND 

DYNAMIC INCOME FUND 

DYNAMIC MANAGED PORTFOLIO INC. 
DYNAMIC MANAGED PORTFOLIO INC. 
DYNAMIC PRECIOUS METALS FUND 
DYNAMIC SAVINGS FUND 


DYONIX GREENTREE TECHNOLOGIES INC. 


E. A. MANNING INVESTMENTS LIMITED 
EAGLE ROCK IRON MINES LIMITED 
EATON COMMONWEALTH FUND LTD. 
EATON DIVIDEND FUND LTD. 
EATON GROWTH FUND LTD. 

EATON INCOME FUND ‘ 
EATON INTERNATIONAL FUND LTD. 
EATON MONEY MARKET FUND 

EATON VIKING FUND LTD. 

ECHO BAY MINES LTD. 

ECHO BAY MINES LTD. 

ECHO BAY MINES LTD. 

ECLIPSE CAPITAL CORPORATION 


ECUMENICAL DEVELOPMENT SOCIETY OF HAMILTON INC. 


EDDA RESOURCES INC. 
EDDA RESOURCES INC. 
EDDA RESOURCES INC. 
EDDA RESOURCES INC. 
EDDA RESOURCES INC. 
EDDA RESOURCES INC. 
EDDA RESOURCES INC. 
EL BONANZA MINING CORPORATION LTD. 


ELEVEN EVERGREEN LIMITED PARTNERSHIP 
ELEVEN EVERGREEN LIMITED PARTNERSHIP 


ELITE INSURANCE MANAGEMENT LTD. 
ELITE INSURANCE MANAGEMENT LTD. 
ELLIOTT & PAGE MONEY FUND 
ELLIOTT & PAGE MONEY FUND 
ELLIOTT & PAGE MONEY FUND 

EMCO LIMITED 

BMCORMGLMIUEMD Se en es i a « 
EMERALD LAKE RESOURCES INC. 
EMERALD LAKE RESOURCES INC. 
EMERALD LAKE RESOURCES INC. 
EMERALD LAKE RESOURCES INC. 
EMERALD PLACE I 

EMERALD PLACE I 

EMPIRE COMPANY LIMITED 

EMPIRE COMPANY LIMITED 
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IVE INDEX 


COMPANY LIMI 
COMPANY LIMI 
COMPANY LIMI 
COMPANY LIMI 


OF AMERICA FEDERAL SAVINGS BANK 


CONVERSION D 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
S RESOURCES 
CORPORATION 
CORPORATION 
CORPORATION 
CORPORATION 
CORPORATION 
CORPORATION 
CORPORATION 
EL CORP. 
EL CORP. 





TED 
TED 
TED 
TED 


EVICES, INC. 

CORPORATION . 
CORPORATION . 
CORPORATION 

CORPORATION 

CORPORATION 

CORPORTAION 

FUND 

FUND 

FUND 

TRUST 


LIMITED, THE 
LIMITED, THE 
LIMITED, THE 
LIMITED, THE 


WASTE 
WASTE 
WASTE 


CORPORATION 
CORPORATION 
CORPORATION 


WASTE LIMITED PARTNERSHIP 
WASTE LIMITED PARTNERSHIP 
WASTE LIMITED PARTNERSHIP 


TARSUNG: 
TA INC. 
TA INC. 


NVIRONMENTAL SAFETY SYSTEMS, 


EPLETT DAIRIES COMPANY LIMITED 
EPLETT DAIRIES COMPANY LIMITED 
EPLETT DAIRIES COMPANY LIMITED 
EPPING RESOURCES LTD. 
EPPING RESOURCES LTD. 
EQUIFUND SECURITIES INC. 


EQUITY 
EQUITY 
EQUITY 
EQUITY 
EQUITY 
EQUITY 
EQUITY 


CAPITAL 
CAPITAL 
CAPITAL 
CAPITAL 
CAPTTAL 
CAPITAL 
PRESERV 


INVESTMENTS 
INVESTMENTS 
INVESTMENTS 
INVESTMENTS 
INVESTMENTS 
INVESTMENTS 
ATION CORP. 


ERIC FRANKLIN KIRZNER 
ERICKSON GOLD MINES LIMITED 
ESCROW AGREEMENT 


ESCROW GUIDELINES - INDUSTRIAL ISSUERS vo 
ESTEE SYNDICATE - PROSPECTING SYNDICATE AGREEMENT. 


ETAC SALES LTD. 
ETAC SALES LTD. 
ETHICAL GROWTH FUND 
ETHICAL GROWTH FUND 


EVELVEN EVERGREEN LIMITED PARTNERSHIP 


EVERDEEN RESOURCES LTD. 
EVERDEEN RESOURCES LTD. 


LTD. 
LTD. 
LTD. 
LTD. 
LED). 
LTD. 


ET AL 


NTRY INTO OWNERSHIP OF THE SECURITIES INDUSTRY 


INC. 
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CUMULATIVE INDEX 


EVEREST BOND FUND 

EVEREST BOND FUND : : 
EVEREST SHORT TERM ASSET FUND 
EVEREST SHORT TERM ASSET FUND 
EVEREST SPECIAL EQUITY FUND 

EVEREST SPECIAL EQUITY FUND A 

EW BRUNSWICK TELEPHONE COMPANY, LIMITED, THE 
EXCELSIOR LIFE INSURANCE COMPANY, THE 
EXCELSIOR LIFE INSURANCE COMPANY, THE 
EXCHANGE OFFERING PROSPECTUSES 

EXCO TECHNOLOGIES LIMITED 

EXCO TECHNOLOGIES LIMITED 
EXPERIENCE ... THE TRAVEL GAME INC. 
EXPERIENCE ... THE TRAVEL GAME INC. 
EXROY RESOURCES LTD. 

EXROY RESOURCES LTD. 

EXTRO INTERNATIONAL FUND 

EXTRO INTERNATIONAL FUND 

EXXETER RESOURCES CORP. 

EXXETER RESOURCES CORP. 

EXXETER RESOURCES CORP. : 
FAIL-SAFE FS-90 LIMITED PARTNERSHIP 
FAIRFIELD MINERALS LTD. 

FAIRFIELD MINERALS LTD. 

FAIRFIELD MINERALS LTD. 

FALCONBRIDGE LIMITED . 

FALCONBRIDGE LIMITED . 

FALCONBRIDGE LIMITED . 

FALCONBRIDGE LIMITED 

FALCONBRIDGE LIMITED 

FALCONBRIDGE LIMITED 

FALCONBRIDGE LIMITED 

FALCONBRIDGE LIMITED 

FALCONBRIDGE LIMITED 

FALCONBRIDGE LIMITED 

FALCONCREST RESOURCES INC. 
FALCONCREST RESOURCES INC. 

FALDO MINES & ENERGY CORP. 

FAMILY GROUP FINANCIAL SERVICES| INC. 
FAR WEST INDUSTRIES INC. 

FAR WEST INDUSTRIES INC. 

FEDERAL INDUSTRIES LTD. 

FEDERAL INDUSTRIES LTD. cr a ia he 
FEDERAL INDUSTRIES LTD. (DEBENTURES) 
FEDERAL INDUSTRIES LTD. (PREFERRED SHARES) 
FERAU RESOURCES INC. 

FERAU RESOURCES INC. 

FIBERGLAS CANADA INC. 

FIBERGLAS CANADA INC. 

FILTER QUEEN LTD. 

FILTER QUEEN LTD. 

FINANCIAL FORECASTS 

FINANCIAL FORECASTS 


FINANCIAL STAT. PRESENTATION /F INANCING ACTIVITIES 
FINANCIAL STAT. PRESENTATION/FINANCING ACTIVITIES 
FINANCIAL TRUSTCO CAPITAL LTD. /AUDAX GAS & OIL LTD. 


FINANCIAL TRUSTCO INVESTMENT SERVICES INC. 
FINCORP CAPITAL LTD. 

FINCORP CAPITAL LTD. 

FINISHING TOUCH 

FINLEY, CHARLES O. 
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FINLEY, CHARLES O 

FINLEY, CHARLES O 

IONE LADS AGI SU NG Ublctoe (Oy Tee MAG snl on Gen pene 

FINLEY, CHARLES O. AND CENTURY ENERGY CORPORATION 
FINNING TRACTOR & EQUIPMENT COMPANY LIMITED 

FINNING TRACTOR & EQUIPMENT COMPANY LIMITED 

FINNING TRACTOR & EQUIPMENT COMPANY LIMITED 

FIRE FIGHTERS BETHESDA GROUP 

FIRE FIGHTERS BETHESDA GROUP ee ieee 

FIRE FIGHTERS MILL RUN GOLF & COUNTRY CLUB 

FIRE FIGHTERS MILL RUN GULF & COUNTRY CLUB 

FIRST AMERICAN MINERALS CORPORATION to) (Mae t! pied tl oe 82 
FIRST AUSTRALIA PRIME INCOME INVESTMENT COMPANY LIMITED 
FIRST AUSTRALIA PRIME INCOME INVESTMENT COMPANY LIMITED 
FIRST CANACORD MINERAL EXPLORATION PARTNERSHIP . 

FIRST CANACORD MINERAL EXPLORATION PARTNERSHIP 

FIRST CANACORD MINERAL EXPLORATION PARTNERSHIP 

FIRST CANACORD MINERAL EXPLORATION PARTNERSHIP 

FIRST CANADIAN FUTURES INC. 

FIRST CANADIAN FUTURES INC. 

FIRST CANADIAN MORTGAGE FUND 

FIRST CITY GROWTH FUND 

FIRST CITY GROWTH FUND 

FIRST CITY INCOME FUND 

FIRST CITY INCOME FUND 

FIRST CITY INDUSTRIES INC. 

FIRST CITY REALFUND Ohash a ere. a eee ae ne oe 

FIRST COMMONWEALTH RICHMOND PROPERTIES INC. 

FIRST EASTERN PROPERTY DEVELOPMENTS INC. 

FIRST EASTERN PROPERTY DEVELOPMENTS INC. Sytner eos 
FIRST EXPLORATION FUND 1986 AND COMPANY, LIMITED PARTNERSHIP 





FIRST EXPLORATION FUND 1986 AND COMPANY, LIMITED PARTNERSHIP . 


FIRST FINANCIAL MANAGEMENT CORP/J.C. BRADFORD & CO. N.V. 
FIRST TORONTO CAPITAL CORPORATION 

FIRST TORONTO CAPITAL CORPORATION 

FIRST UNITED CAPITAL INC. 

FIRST UNITED CAPITAL INC. 

FISCON INVESTMENT FUND 

FISCON INVESTMENT FUND 

FIVE BK FINANCIAL CORP. 

FIVE BK FINANCIAL CORP. ; 

FLAG RESOURCES (1985) LIMITED 

FLAG RESOURCES (1985) LIMITED 24 
FLECTHER CHALLENGE FINANCE CANADA INC. 
FLETCHER CHALLENGE FINANCE CANADA INC. 
FLETCHER CHALLENGE FINANCE CANADA INC. 
FLETCHER CHALLENGE FINANCE CANADA INC. 
FLETCHER LEISURE GROUP INC. 

FLETCHER LEISURE GROUP INC. 

FLETCHER LEISURE GROUP INC. cS 

FLORENTINE MINERAL RESOURCES LTD. 

FLORENTINE MINERAL RESOURCES LTD. 

FORD CREDIT CANADA LIMITED 

FORD CREDIT CANADA LIMITED 

FOREIGN DEALER REGISTRATION ve 9 Mt, SRG 
FORM 7, REGULATION 114, COMMODITY FUTURES ACT 
FORT KNOX GOLD RESOURCES INC. 

FOUR SEASONS HOTELS INC. 

FOUR SEASONS HOTELS INC. 

FOUR SEASONS HOTELS INC. 

FOUR SEASONS HOTELS LIMITED 
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FOUR SEASONS HOTELS LIMITED 

FRANCIS SIN MING CHOU 

FRASER INC. Pe ees oc? irae, See 

FT OIL 1986 & GAS PRODUCTION FUND 

FT OIL 1986 & GAS PRODUCTION FUND 

FTC 1986 LIMITED PARTNERSHIP 

FTC 1986 LIMITED PARTNERSHIP 

FUTUREFUND SHARES INC. 

FUTUREFUND SHARES INC. : 

FUTURES DEMENSION FUND, THE 

FUTURES DIMENSION FUND, THE 

FUTURES DIMENSION FUND, THE Seas Gia Gee SAO or ees 
FUTURES EXPANSION FUND LIMITED PARTNERSHIP, THE 
FUTURES EXPANSION FUND LIMITED PARTNERSHIP, THE 
FUTURES EXPANSION FUND LIMITED PARTNERSHIP, THE 
G.T.C. TRANSCONTINENTAL GROUP LTD. 

G.T.C. TRANSCONTINENTAL GROUP LTD. 

GALCOR CAPITAL CORPORATION 

GALINEE MATTAGAMI MINES LTD. 

GALORE GOLD RESOURCES INC. 

GALORE GOLD RESOURCES INC. 

GALMACORUINC ear ce os fa = 

GANE ENERGY CORPORATION LTD. 

GANE ENERGY CORPORATION LTD. 

GARDINER, WATSON LIMITED 

GAZ METROPOLITAIN, INC . 

GAZ METROPOLITAIN, INC. 

GAZ METROPOLITAIN, INC. 

GAZ METROPOLITAIN, INC. 

GAZ METROPOLITAIN, INC. 

GAZ METROPOLITAIN, INC. 

GBU VALUE FUND, THE : 

GEDDES RESOURCES LIMITED 

GEMINI FOOD CORPORATION 

GEMINI FOOD CORPORATION 

GENERAL ALLIED OIL & GAS CO. 

GENERAL ALLIED OIL & GAS CO. 

GENERAL AMERICAN TECHNOLOGIES INC. 

GENERAL ARBITRAGE INC. 

GENERAL ARBITRAGE INC. MEA FOE: 

GENERAL COUNSEL - JAMES E. A. TURNER 

GENERAL HYDROCARBONS LIMITED oh gees er a des ee ge 
GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, 
GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA, 
GENERAL TRUST OF CANADA - BOND FUND i aee ie 
GENERAL TRUST OF CANADA - CANADIAN EQUITY FUND 
GENERAL TRUST OF CANADA - MORTGAGE FUND 

GENERAL TRUST OF CANADA - U.S. EQUITY FUND : 
GENERAL TRUST OF CANADA/TRUST GENERAL DU CANADA, 
GENERAL TRUST OF CANADA/TRUST GENERAL DU CANADA, 
GENERAL TRUSTCO OF CANADA INC. 

GENERAL TRUSTCO OF CANADA INC. 

GENSTAR CORPORATION SIS. 

GENSTAR CORPORATION/IMASCO LIMITED 

GENUS EQUITY CORPORATION 

GENUS EQUITY CORPORATION 

GEORGE WESTON LIMITED 

GEORGE WESTON LIMITED 

GEORGE WESTON LIMITED 

GERALDTON LONGLAC GOLD INC. 

GERALDTON LONGLAC GOLD INC. 
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GERMAN HOUSE TORONTO INC. 
GERMAN HOUSE TORONTO INC. 
GETTY RESOURCES LIMITED 
GETTY RESOURCES LIMITED 
GETTY RESOURCES LIMITED 
GETTY RESOURCES LIMITED 

GLE RESOURCES LTD. 

GLE RESOURCES LTD. 

GLE RESOURCES LTD. Sire 
GLEN AUDEN RESOURCES LIMITED 
GLENCANNON RESOURCES INC. 
GLENCANNON RESOURCES INC. 


GLOBAL AEROSPACE SYSTEMS INC. 


GLOBAL AEROSPACE SYSTEMS INC. 
GLOBAL AEROSPACE SYSTEMS INC. 


GLOBAL INTERNATIONAL ENERGY INC. 


GLOBAL SHELTER LTD. 


GLOBAL STRATEGY AMERICAS FUND 
GLOBAL STRATEGY AMERICAS FUND 


GLOBAL STRATEGY EUROPE FUND 
GLOBAL STRATEGY EUROPE FUND 


GLOBAL STRATEGY FAR EAST FUND 
GLOBAL STRATEGY FAR EAST FUND 


GLOBAL STRATEGY FUND 


GO VACATIONS 1986-A LIMITED PARTNERSHIP 
GO VACATIONS 1986-A LIMITED PARTNERSHIP 


GO VACATIONS CANADA LIMITED 
GOGAMA RESOURCES INC. 

GOLD HILL RESOURCES INC. 
GOLD HILL RESOURCES INC. 
GOLDALE INVESTMENTS LIMITED 
GOLDEN BRIAR MINES LIMITED 


GOLDEN CARIBOU EXPLORATIONS INC. 


GOLDEN EARTH RESOURCES INC. 
GOLDEN GOOSE GOLD MINE LTD. 
GOLDEN KNIGHT RESOURCES INC. 
GOLDEN KNIGHT RESOURCES INC. 
GOLDEN KNIGHT RESOURCES INC. 
GOLDEN RANGE RESOURCES INC. 
GOLDEN RANGE RESOURCES INC. 


GOLDEN TERRACE RESOURCES CORPORATION 


GOLDEN TRANSIT RESOURCES INC. 
GOLDEN TRANSIT RESOURCES INC. 
GOLDEN WINNER RESOURCES LTD. 
GOLDEN WINNER RESOURCES LTD. 





GOLDENVILLE EXPLORATIONS LIMITED 
GOLDENVILLE EXPLORATIONS LIMITED 





GOLDFARB CORPORATION, THE 
GOLDFARB CORPORATION, THE 
GOLDFUND LTD. Sl Sh SH 
GOLDHUNTER EXPLORATIONS INC. 
GOLDHUNTER EXPLORATIONS INC. 
GOLDHURST RESOURCES INC. 
GOLDHURST RESOURCES INC. 
GOLDLUND MINES LIMITED . 
GOLDPOST RESOURCES INC. 
GOLDPOST RESOURCES INC. 
GOLDPOST RESOURCES INC. 
GOLDPOST RESOURCES INC. 
GOLDTRACK RESOURCES INC. 
GOLDTRACK RESOURCES INC. 
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GOLDTRUST 
GOLDTRUST 
GOLDUN AGE 


INDEX 


RESOURCES INC. 


GOLDUN AGE RESOURCES INC. 
GORDEX MINERALS LIMITED 
GORDON CAPITAL CORPORATION . 


GORDON CAPI 
GOTHIC MINE 
GOTHIC MINE 
GOULDING, R 
GP HOLDINGS 
GP HOLDINGS 


TAL CORPORATION . 

S & OILS LIMITED 

S & OILS LIMITED 

OSE & TURNER LIMITED 
INC. 
INC. 


GRACEFIELD EXPLORATIONS INC. 


GRACEF IELD 
GRAHAM, DR. 


EXPLORATIONS INC. 
R. BRUCE, P. ENG. 


GRAND SAGUENAY MINES & MINERALS LIMITED 


GRANDAD RES 
GRANDAD RES 
GRANDAD RES 


OURCES LIMITED 
OURCES LIMITED 
OURCES LIMITED 


GRANDAD RESOURCES LIMITED 


GRANDAD RES 
GRANDMA LEE 
GRANGES AB 

GRANITE CAP 
GRANITE CAP 
GRANITE CAP 
GRANITE DES 
GRANITE DEV. 
GRANITE RES 
GRANITE RES 
GRANITE RES 
GRANITE TOU 





OURCES LIMITED 

LS INC: 

& CO. LO AE Aes as i. 

ITAL DEVELOPMENT CORPORATION 

ITAL DEVELOPMENT CORPORATION Se A gt he 
ITAL DEVELOPMENT CORPORATION (NORTHERN AND EASTERN) 
TINATIONS CORPORATION (NORTHERN AND EASTERN) 
ELOPMENT CORPORATION BAe et: 

ORTS INC. (NORTHERN AND EASTERN) 

ORTS INC. 

ORTS INC. eth 

RISM CORPORATION 


GRANITE TOURISM CORPORATION 


GRANITE TOU 
GRANITE TOU 
GRANITE TOU 
GRAYDON D. 
GREAT WEST 
GREAT-WEST 
GREAT-WEST 
GREAT-WEST 
GREAT-WEST 
GREEK-CANAD 
GREEK-CANAD 
GREEN LINE 
GREEN LINE 
GREEN LINE 
GREEN LINE 
GREENSTRIKE 
GREENSTRIKE 
GREENSTRIKE 
GREENSTRIKE 
GREYDANUS & 
GREYDANUS , 


RSM CORPORAT LON 5 2 = & 8 soe = 
RISM CORPORATION (NORTHERN AND EASTERN) 
RISM CORPORATION (NORTHERN AND EASTERN) 
SAUNDERS & ASSOCIATES 
LIFE ASSURANCE COMPANY, THE 
LIFE ASSURANCE COMPANY, THE 
LIFE ASSURANCE COMPANY, THE 
LIFECO INC. 
LIFECO INC. ; 
IAN MINES LIMITED 
IAN MINES LIMITED 
CANADIAN INDEX FUND 
MORTGAGE FUND 
U.S. INDEX FUND 
U.S. INDEX FUND . 
GOLD CORP. 
GOLD CORP. 
GOLD CORP. 
CE OLMRECOR he 5 ley eo ee ae teens ta a ae 
ASSOCIATES INVESTMENT COUNSEL LIMITED 
BOECKH & ASSOCIATES INC. 


GRIFFITH LABORATORIES, INC. 


GRL ACQUISI 
GRL ACQUISI 
GRL ACQUISI 
GROWTH EQUI 
GUARANTY RE 


TION LTD. 
TION LTD. 
TION LTD. : 
TY FUND LIMITED 


ALTY INVESTMENTS LIMITED . 


GUARANTY TRUST INVESTORS FUND 
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GUARANTY TRUST MORTGAGE FUND 
GUARANTY TRUST PROPERTY FUND 
GUARANTY TRUST PROPERTY FUND . 
GUARANTY TRUST PROPERTY FUND . 
GUARANTY TRUST PROPERTY FUND 
GUARANTY TRUSTCO LIMITED 

GUARANTY TRUSTCO LIMITED 

GUARDIAN CANADIAN FUND 

GUARDIAN CANADIAN FUND , 

GUARDIAN CAPITAL INVESTMENT COUNSEL. LIMITED 
GUARDIAN COMPUTER TREND FUND 
GUARDIAN COMPUTER TREND FUND 
GUARDIAN COMPUTER TREND FUND 
GUARDIAN ENTERPRISE FUND 

GUARDIAN ENTERPRISE FUND 

GUARDIAN GROWTH FUND LIMITED 
GUARDIAN GROWTH FUND LIMITED : 
GUARDIAN INTERNATIONAL INCOME FUND . 
GUARDIAN INTERNATIONAL INCOME FUND 
GUARDIAN NORTH AMERICAN FUND 
GUARDIAN NORTH AMERICAN FUND : 
GUARDIAN PREFERRED DIVIDEND FUND LTD. 
GUARDIAN PREFERRED DIVIDEND FUND LTD. 
GUARDIAN PREFERRED DIVIDEND FUND LTD. 
GUARDIAN RUGGLES CRYSDALE INC. , 
GUARDIAN SHORT TERM MONEY FUND 
GUARDIAN SHORT TERM MONEY FUND 
GUARDIAN WORLD EQUITY FUND, THE 
GUARDIAN WORLD EQUITY FUND, THE 
GUARDIAN WORLD EQUITY FUND, THE 
GUARDIAN WORLD EQUITY FUND, THE 
GUARDMAN INVESTMENT SERVICES INC. 
GUINNESS PLC 

GUINNESS PLC wh) 

GULF CANADA CORPORATION 

GULF CANADA CORPORATION 

GULF CANADA CORPORATION 





GULF CANADA 
GULF CANADA 
GULF CANADA 
GULF CANADA 
GULF CANADA 
GULF CANADA 











CORPORATION AND HIRAM WALKER RESOURCES LTD. 


CORPORATION AND HIRAM WALKER RESOURCES LTD. 
CORPORATION AND HIRAM WALKER RESOURCES LTD. 


LIMITED 
LIMITED : 
LIMITED AND GULF CANADA CORPORATION 


GULFSTREAM RESOURCES CANADA LIMITED 


GYRO EQUITY 
HAAS -WARNER 


FUND ; : 
MINING LIMITED 


HALLMARK BOND FUND . 

HALLMARK BOND FUND . 

HALLMARK BOND FUND ; 

HALLMARK CANADIAN FUND : 

HALTON REINSURANCE COMPANY LIMITED 

HAMMOND MANUFACTURING COMPANY LIMITED 

HAMMOND MANUFACTURING COMPANY LIMITED 
HANDELSBOLAG AND LIBERIAN IRON ORE LIMITED ; 
HANSON TRUST PLC AND GROUP PUBLIC LIMITED COMPANY 
HARD FEELINGS 

HARD FEELINGS i 

HARDEE FARMS INTERNATIONAL LTD. 

HARDROCK EXTENSION INC. 

HARDROCK EXTENSION INC. 

HARDROCK EXTENSION INC. ET Ae 
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HARRY TRACY-DESPERADO 

HARRY TRACY-DESPERADO 

HARTCO ENTERPRISES INC. Aes ee eee Oe Pe 
HASTINGS & SEYMOUR DEVELOPMENT LIMITED PARTNERSHIP 
HASTINGS & SEYMOUR DEVELOPMENT LIMITED PARTNERSHIP 
HASTINGS & SEYMOUR DEVELOPMENT LIMITED PARTNERSHIP 
HAYES-DANA INC. 

HAYES-DANA INC. 

HAYES-DANA INC. 

HAYES-DANA INC. 

HCI HOLDINGS LTD. ee UE bs 

HEES INTERNATIONAL CORPORATION 


HEES INTERNATIONAL CORPORATION 
HEES INTERNATIONAL CORPORATION 
HEES INTERNATIONAL CORPORATION 


HEES INTERNATIONAL CORPORATION 

HEES INTERNATIONAL CORPORATION 

HEES INTERNATIONAL CORPORATION 

HELIX CIRCUITS INC. 

HELIX CIRCUITS INC. eee) ew 4 
HENDRON DEVELOPMENT CANADA LIMITED 
HENDRON SECURITIES OF CANADA LIMITED 
HERITAGE PLACE NO. 2 LIMITED PARTNERSHIP 
HERITAGE PLACE NO. 3 LIMITED PARTNERSHIP 
HIGH INCOME TRUST SECURITIES, SERIES 2 
HIGH INCOME TRUST SECURITIES, SERIES 2 
HIGH INCOME TRUST SECURITIES, SERIES I 
HIGHBOURNE EXPLORATIONS LIMITED 
HIGHLAND QUEEN SPORTSWEAR LIMITED 
HIGHLAND-CROW RESOURCES LTD. 
HIGHLAND-CROW RESOURCES LTD. 
HIGHLAND-CROW RESOURCES LTD. 
HIGHLAND-CROW RESOURCES LTD. 

HIGHSPIRE CAPITAL INC. 

HIGHSPIRE CAPITAL INC. 

HIRAM WALKER RESOURCES LTD 

HIRAM WALKER RESOURCES LTD. 

HOLLYHEAD RESOURCES INC. 

HOPE BROOK GOLD INC. 

HOPE BROOK GOLD INC. aPOre 
HORGAN INVESTMENT COUNSEL LIMITED 
HORSHAM SECURITIES LIMITED 








it 
I 
I 
HEES INTERNATIONAL CORPORATION 
at 
I 
I 





HOSPITAL & KITCHEN HOLDGINS CORP. & MCDONALD'S CORP. 


HOT TOUCH 

HOT TOUCH ACT: Re 
HOUSEHOLD INTERNATIONAL, INC. 

HSK MINERALS LIMITED 

HUCAMP MINES LIMITED 

HUDSON'S BAY COMPANY 

HUDSON'S BAY COMPANY 

HUDSON'S BAY COMPANY 

HUDSON™s. BAY ICOMPANY .9% >. -.: 

HUME GROWTH & INCOME FUND, THE 

HUME GROWTH & INCOME FUND, THE 

HUME GROWTH & INCOME FUND, THE. . . 
HUME RRSP GROWTH & INCOME FUND, THE 
HUME RRSP GROWTH & INCOME FUND, THE 
HUME RRSP GROWTH & INCOME FUND, THE 
HUMUNGUS 

HUMUNGUS 


-1421- 


Page C-25 


5351 
5608 
6203 
6041 
6745 
6877 
4850 
3014 
1617 
4949 
IEA E 
1230 
5311 
1103 
1404 
5457 
5548 
2378 
4678 
1881 
5932 
3017 
3517 
298 

298 

4533 
6196 
4196 
104 

5196 
3951 
5673 
5855 
5447 
462, 
5567 
632 

1903 
775 

3810 
4814 
307 

4841 
5700 
3430 
2943 
825 

6775 
3521 
3011 
2491 
2122 
2793 
3340 
2672 
1137 
3340 
2672 
1137 
9351 
5608 


27-Feb-87 


, 


465 
5666 


CUMULATIVE INDEX 


HUSKY OIL LTD. 
HW JUNIOR FUND 
HW VALUE FUND 
HY & ZEL'S INC. 
HY & ZEL'S INC. 
HYDROCARBON 1979 EXPLORATION PROGRAM 5 
HYLAND CREEK ESTATES TOWNHOUSE PROJECT . 
HYLAND CREEK ESTATES TOWNHOUSE PROJECT . 
MICHAEL INVESTMENT COUNSEL LTD. 
CONTAINER REFURBISHING LIMITED 
TECHNOLOGIES INC. 
TECHNOLOGIES INC. 
INDUSTRIES LIMITED 
aD, INDUSTRIES LIMITED 
ICAN RESOURCES LTD. 
ICOR OIL & GAS COMPANY LTD. 
ICOR OIL & GAS COMPANY LTD. 
IMASCO ENTERPRISES INC. AND GENSTAR. CORPORATION 
IMASCO LIMITED 
IMASCO LIMITED 
IMASCO LIMITED 
IMASCO LIMITED 
IMASCO LIMITED 
IMASCO LIMITED 
IMASCO LIMITED 
MASCO LIMITED 
MASCO LIMITED 
MPERIAL FINANCIAL SERVICES. LTD. : 
MPERIAL GROUP PUBLIC LIMITED COMPANY 
MPERIAL GROUP PUBLIC LIMITED COMPANY . . 
MPERIAL LIFE ASSURANCE COMPANY OF CANADA, THE 
MPERIAL LIFE ASSURANCE COMPANY OF CANADA, THE 
MPERIAL MORTGAGE AND INCOME FUND 
MPERIAL OIL LIMITED 
MPERIAL REALTY GROWTH FUND. 
MPERIAL REALTY GROWTH FUND 
MPERIAL SECURITIES LTD. : 
MPERIAL SQUARE, WESTCHASE, LIMITED 
MPERIAL SQUARE, WESTCHASE, LIMITED 
INCA RESOURCES INC. 
INCA RESOURCES INC. 
INCO LIMITED . 
INCO LIMITED . 
INCO LIMITED 
INCO LIMITED 
INCO LIMITED 
INCOME SECTION AND EQUITY SECTION 
INDAL LIMITED 
INDAL LIMITED ; , 
INDUSTRIAL AMERICAN FUND : : 
INDUSTRIAL CASH MANAGEMENT FUND 
INDUSTRIAL DIVIDEND FUND LIMITED . 
INDUSTRIAL DIVIDEND FUND LIMITED 
INDUSTRIAL EQUITY FUND LIMITED 
INDUSTRIAL EQUITY FUND LIMITED 
INDUSTRIAL GLOBAL FUND . 
INDUSTRIAL GLOBAL FUND . 
INDUSTRIAL GROWTH FUND 
INDUSTRIAL INCOME FUND 
INDUSTRIAL INCOME FUND . 
INDUSTRIAL PENSION FUND 
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INITIATE EXPLORATIONS INC. 

INLAND NATURAL GAS CO. LTD. 

INLAND NATURAL GAS CO. LTD. 

NLAND NATURAL GAS CO. LTD. 

NLAND NATURAL GAS CO. LTD. 

NATURAL GAS CO. LTD. 

NNOTECH AVIATION ENTERPRISES LIMITED. 
NNOTECH AVIATION ENTERPRISES LIMITED 
NSIDER TRADING LEGISLATION 

NSIGHT EDUCATIONAL SERVICES 

NSULITE EXPLORATIONS INC. 

INTER CABLE COMMUNICATIONS INC. 

INTER CABLE COMMUNICATIONS INC. 
INTER-CITY GAS CORPORATION 
INTER-UNITED FOODS CORP. 

INTERCAN LEASING INC. 

INTERCAN LEASING INC. 

NTERNATIONAL BY-PRODUCTS LIMITED 
NTERNATIONAL BY-PRODUCTS LIMITED 
NTERNATIONAL CORONA RESOURCES LTD. 
NTERNATIONAL CORONA RESOURCES LTD. 
NTERNATIONAL CORONA RESOURCES LTD. 
NTERNATIONAL LARDAR MINERALS INC. 
NTERNATIONAL MEGALINE RESOURCES LTD. 
NTERNATIONAL MENERALS INC. 
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INTERNATIONAL PAGURIAN CORPORATION LIMITED, THE 
INTERPROVINCIAL PIPE LINE LIMITED 
INTERPROVINCIAL PIPE LINE LIMITED 
INTERPROVINCIAL PIPE LINE LIMITED re Lae 
INTERQUEST RESOURCES CORPORATION (''INTERQUEST"') 
NVESTORS BOND FUND 

NVESTORS CANADIAN EQUITY. FUND 

NVESTORS DIVIDEND FUND LTD. 

NVESTORS GLOBAL FUND LTD. 

NVESTORS GLOBAL FUND LTD. 

NVESTORS GROUP INC. 

NVESTORS GROUP INC. ; 

NVESTORS GROWTH FUND OF CANADA. LTD. 
INVESTORS INDEXED STOCK FUND ; : 
INVESTORS INTERNATIONAL MUTUAL FUND. LTD 
INVESTORS JAPANESE GROWTH FUND LTD. 
INVESTORS MONEY MARKET FUND 

INVESTORS MORTGAGE FUND 

INVESTORS MUTUAL OF CANADA LTD. 
INVESTORS REAL PROPERTY FUND ‘ 
INVESTORS RETIREMENT MUTUTAL FUND 
INVESTORS SUMMA FUND LTD. 

IONA APPLIANCES INC. 

IONA APPLIANCES INC. 

IOWA RESOURCES INC. 

IPSCO INC. ; 

ISAAC'S HARBOUR GOLD EXPLORATIONS. INC. 
ISLE DIEU MATTAGAMI MINES LTD. 

ISOLATION SYSTEMS LIMITED 

ITM CORPORATION 

ITM CORPORATION 

ITT CANADA LIMITED 

IVACO INC. 


See eA eee ea 





J. ALLEN FLYE AND. ASSOCIATES INVESTMENT MANAGEMENT LTD. 


J. PASZTOR AND ASSOCIATES INC. 


INTERNATIONAL PAGURIAN CORPORATION LIMITED, “THE 
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JAEGER RESOURCES LTD. 

JAEGER RESOURCES LTD. 

JAEGER RESOURCES LTD. 

JAMES RIVER CORPORATION OF VIRGINIA 
JANNOCK LIMITED 

JANNOCK LIMITED ; 

JARVIS MUTUAL PARTNERSHIP 

JARVIS MUTUAL PARTNERSHIP 

JASCAN RESOURCES INC. 

JASCAN RESOURCES INC. 

JAY PETER THOMPSON . Ste & 
JEAN COUTU GROUP (PJC) INC., THE 
JEAN COUTU GROUP (PJC) INC., THE 
JOHN FORSYTH COMPANY INC., THE 
JOHN FORSYTH COMPANY INC., THE 
JOHN LABATT LIMITED 

JOHN LABATT LIMITED 

JOHN LABATT LIMITED yale 
JONES HEWARD AMERICAN FUND 

JONES HEWARD FUND LTD. 5 
JONES HEWARD GESTION DE PLACEMENTS INC, 











JONES HEWARD INVESTMENT MANAGEMENT INC. 
JOURNEY'S END BATHURST LIMITED PARTNERSHIP 
JOURNEY'S END BATHURST LIMITED PARTNERSHIP 
JOURNEY'S END BRANDON LIMITED PARTNERSHIP 
JOURNEY'S END BRANDON LIMITED PARTNERSHIP 
JOURNEY'S END MOTEL CORPORATION 

JOURNEY'S END MOTEL CORPORATION : ; 
JOURNEY'S END PRINCE ALBERT LIMITED PARTNERSHIP 
JOURNEY'S END PRINCE ALBERT LIMITED PARTNERSHIP 
JOURNEY'S END SWIFT CURRENT LIMITED PARTNERSHIP 
JOURNEY'S END SWIFT CURRENT LIMITED PARTNERSHIP 
JOURNEY'S END THUNDER BAY LIMITED PARTNERSHIP 
JOURNEY'S END THUNDER BAY LIMITED PARTNERSHIP 
JOURNEYS END 1984 QUEBEC OFFERING 

JOURNEYS END 1984 QUEBEC OFFERING 

JOUTEL RESOURCES LIMITED . 

JOUTEL RESOURCES LIMITED. . . 

JOYAL FINANCIAL SERVICES LTD. 

JOYAL FINANCIAL SERVICES LTD. 


JOZO WEIDER LIMITED/BLUE 


MOUNTAIN RESORTS. LIMITED. 


JUNIOR RESOURCE FINANCING/THOMPSON COMMITTEE REPORT, ET AL 
KAM-KOTIA MINES LIMITED 

KAUFEL GROUP LTD. 

KAUFEL GROUP LTD. 

KEEN INDUSTRIES LIMITED 

KEEN INDUSTRIES LIMITED 

KELTIC INCORPORATED 

KELTIC INCORPORATED : 

KENARTHA OIL AND GAS COMPANY LIMITED 

KENSINGTON II PARTNERSHIP 

KENSINGTON II PARTNERSHIP Bae os 

KENTY OPTIMISTS PROSPECTING SYNDICATE 

KENTY RESOURCES LIMITED is a as ee ol 
KING STREET ESTATES PHASE I LIMITED PARTNERSHIP 
KING STREET ESTATES PHASE I LIMITED PARTNERSHIP 
KING STREET ESTATES PHASE I LIMITED PARTNERSHIP 
KINGSCROSS RESOURCE INC. 

KINGWEL SECURITIES LIMITED . 

KINTU URANIUM MINES LTD. 

KLIMM MANAGEMENT GROUP INC. 
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KLM ROYAL DUTCH AIRLINES AND MERRILL LYNCH INC. 
KMI CONTINENTAL INC. : 

KORICH MINING COMPANY LIMITED 
KREMZAR GOLD MINES LIMITED . 
KREMZAR GOLD MINES LIMITED 

KREMZAR GOLD MINES LIMITED . 

L.A. VARAH LTD. 

L.A. VARAH LTD. 

LA CAISSE CENTRALE DESJARDINS. DU QUEBEC. 
LA CAISSE CENTRALE DESJARDINS DU QUEBEC 
LA CAISSE CENTRALE DESJARDINS DU QUEBEC 
LAC MINERALS LTD 

LAC MINERALS LTD. 

LAC MINERALS LTD. 

LACANA MINING CORPORATION 

LAIDLAW TRANSPORTATION LIMITED 
LAIDLAW TRANSPORTATION LIMITED 
LAIDLAW TRANSPORTATION LIMITED . 
LAIDLAW TRANSPORTATION LIMITED . 
LAKE MINE RESOURCES INC. 

LAKE MINE RESOURCES INC. ons 
LAKEWOOD II LIMITED PARTNERSHIP 
LAKEWOOD II LIMITED PARTNERSHIP 
LAURENTIAN GROUP CORPORATION, THE 
LAURENTIAN GROUP CORPORATION, THE 
LAURENTIAN GROUP CORPORATION, THE 
LAVA CAPITAL CORPORATION . 

LAVALIN INDUSTRIES INC. 

LAVALIN INDUSTRIES INC. 

LAWSON & JONES LIMITED 

LE GROUPE VIDEOTRON LTEE 

LE GROUPE VIDEOTRON LTEE . 

LEADER MANUFACTURING INC. 

LEADER MANUFACTURING INC. 

LEGACY EXPLORATIONS LTD. 

LEHNDORFF REALTY FUND 

LEHNDORFF REALTY FUND 

LEHNDORFF REALTY FUND 

LEHNDORFF REALTY FUND . 

LEIGH INSTRUMENTS LIMITED 

LEIGH INSTRUMENTS LIMITED 

LEITH WHEELER MANAGEMENT 

LEVERAGED MUTUAL FUND PURCHASES 
LEVESQUE BEAUBIEN AND COMPANY INC. 
LEVESQUE, BEAUBIEN AND COMPANY INC. 
LEVESQUE, BEAUBIEN AND COMPANY INC. 
LEVESQUE, BEAUBIEN INC. 


LEVESQUE, BEAUBIEN INC. /LEVESQUE, " BEAUBIEN AND COMPANY INC. 


LEVY INDUSTRIES LIMITED 

LEVY INDUSTRIES LIMITED 

LEVY INDUSTRIES LIMITED : 

LGS DATA PROCESSING CONSULTANT INC. 
LGS DATA PROCESSING CONSULTANTS INC. 
LINAMAR MACHINE LIMITED 

LINCOLN RESOURCES INC. : 

LINCOLN'S HILL 31 LIMITED PARTNERSHIP 
LINCOLN'S HILL 31 LIMITED PARTNERSHIP 
LLOYDS BANK PLC AND STANDARD CHARTERED PLC 
LOBLAW COMPANIES LIMITED 

LOBLAW COMPANIES LIMITED 

LOBLAW COMPANIES LIMITED 
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LOBLAW COMPANIES 
LOBLAW COMPANIES 
LOBLAW COMPANIES 
LOCHIEL EXPLORATI 
LOCHIEL EXPLORATI 


LODGE AT KANANASKIS LIMITED PARTNERSHIP, THE 
LODGE AT KENANASKIS LIMITED PARTNERSHIP, THE 
MCCUTCHEON INC. 
MCCUTCHEON INC. 
MCCUTCHEON 
MCCUTCHEON INC. 


LOEWEN, ONDAATJE, 
LOEWEN, ONDAATJE, 
LOEWEN, ONDAATJE, 
LOEWEN, ONDAATJE, 
LOGISTEC CORPORAT 
LOGISTEC CORPORAT 


LOH'S SINFULLY GOOD ICE CREAM & COOKIES. INC. 
LOH'S SINFULLY GOOD ICE CREAM & COOKIES INC. 
LOH'S SINFULLY GOOD ICE CREAM & COOKIES INC. 


LOKI RESOURCES IN 


LIMITED 
LIMITED 
LIMITED 
ON LTD. 
ON LTD. 





ION . 
ION . 


cr 


ENCE 


LOMBARD CONSOLIDATED RESOURCES INC. 


LONSDALE APARTMENT PROJECT . 
LONSDALE APARTMENT PROJECT . 


LORIE RESOURCES I 
LORIE RESOURCES I 
LOTUS FUND 


NC. 
NC. 


LOUISBURG PROPERTY HOLDINGS LIMITED 


LUCAS GOLD RESOUR' 
LUCAS GOLD RESOUR 
M-CORP. INC. 
M- CORR A NCs 


CES CORP. 
CES CORP. 


M.S. LAMONT AND ASSOCIATES LIMITED : 


MACFIE RESOURCES 
MACFIE RESOURCES 
MACKENZIE EQUITY 


MACLEAN HUNTER LI 
MACLEAN HUNTER LI 
MACMILLAN BLOEDEL 
MACMILLAN BLOEDEL 
MACMILLAN BLOEDEL 
MADISON OIL & GAS 
MADISON OIL & GAS 
MAGIC FOODS INC. 

MAGNATRENDS ASSET 
MAJENDIE SECURITI 





INC. 
INC. 
FUND 


MITED 

MTIED 
LIMITED 
LIMITED 
LIMITED 
LIMITED 
LIMITED 


MACKENZIE MORTGAGE & INCOME. FUND 
MACKENZIE MORTGAGE & INCOME FUND . 


MANAGEMENT INC. 


BS LID: 


MAJESTIC ELECTRONIC STORES INC. 
MAJESTIC ELECTRONIC STORES INC. 


MALARTIC HYGRADE 
MALARTIC HYGRADE 
MALARTIC HYGRADE 
MANALTA COAL LTD. 
MANSOMENICA GOLD 


MAPLE MOUNTAIN RESOURCES LTD. 


MARADONA RESOURCE 
MARADONA RESOURCE 
MARATHON EQUITY F 
MARATHON EQUITY F 
MARITIME EQUITY F 
MARITIME EQUITY F 


GOLD MINES 
GOLD MINES 
GOLD MINES 


INC. 


SeeNCe 
S INC. 
UND 
UND 
UND 
UND 


(CANADA) LTD. 
(CANADA) LTD. 
(CANADA) LTD. 


MARITIME LIFE ASSURANCE COMPANY, THE 
MARITIME LIFE ASSURANCE COMPANY, THE . 


MARITIME TELEGRAPH AND TELEPHONE COMPANY, LIMITED 
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MARITIME TELEGRAPH AND TELEPHONE COMPANY, LIMITED 
MARITIME TELEGRAPH AND TELEPHONE COMPANY, LIMITED 
MARKEL FINANCIAL HOLDINGS LIMITED 

MARKEL FINANCIAL HOLDINGS LIMITED 

MARKET ACCESS PROPOSAL . 

MARKET ACCESS PROPOSAL . 

MARKS & SPENCER CANADA INC. 

MARLBOROUGH FUND, THE 


MARSH & MCLENNAN COMPANIES, INC. AND ENCON HOLDINGS INC. 


MARSHALL DRUMMOND MCCALL INC. 


MARSHALL DRUMMOND MCCALL INC. AND MARSHALL DMC HOLDINGS. INC. 


MASCOT GOLD MINES LIMITED 


MASSEY-FERGUSON LIMITED/ MASSEY COMBINES CORPORATION ; 


MAXON COMPUTER SYSTEMS INCORPORATED 
MAXON COMPUTER SYSTEMS INCORPORATED 
MAYNARD ENERGY INC. 

MCADAM RESOURCES INC. 

MCCAW ROGERS SECURITIES INC. : ; 
MCDONALD'S RESTAURANTS OF CANADA LIMITED 5 
MCGARRY GOLD CORPORATION . 

MCGARRY MINERALS INC. 

MCGARRY MINERALS INC. 

MCGARRY MINERALS INC. 

MCGARRY MINERALS INC. 

MCLEAN MCCARTHY LIMITED 

MCNEIL, MANTHA INC. 

MCNEIL, MANTHA, INC. 

MCNEIL, MANTHA, INC. : 

MD GROWTH INVESTMENTS LIMITED 

MD REALTY FUND : ‘ 
MDI MOBILE DATA INTERNATIONAL INC, 
MDI MOBILE DATA INTERNATIONAL INC. 
MDI MOBILE DATA INTERNATIONAL INC. 
MEADOWBROOK APARTMENTS 

MEADOWBROOK APARTMENTS 

MEADOWLARK APARTMENTS 

MEADOWVALE COURT 

MEADOWVALE COURT 

MEECHAM NICKELSON LIMITED. 

MEGAFLO MINES & ENERGY CORP. ; 
MELANIE AND MELANIE PRODUCTIONS INC. 
MELANIE AND MELANIE PRODUCTIONS INC. 3 
MELLIOR PARTNERSHIP AND COMPANY, LIMITED . 
MEMOTEC DATA INC. 

MEMOTEC DATA INC. 

MER EQUITY FUND : 

MER EQUITY FUND ET AL 

MER GROWTH FUND 

MER MONEY MARKET FUND F 

MERLAND EXPLORATIONS LIMITED 
MERLAND EXPLOR‘.!ONS LIMITED 

META COMMUNICATLONS GROUP INC. 

META COMMUNICATIONS GROUP INC. 

METRO INTERNATIONAL SECURITIES INC. 


MFC ACQUISITION INC. AND MOTHER'S RESTAURANTS | LIMITED 


MG EXPLORATION LIMITED PARTNERSHIP 

MICROCOMP 83 R&D PROGRAM LIMITED PARTNERSHIP 
MICROCOMP 83 R&D PROGRAM LIMITED PARTNERSHIP 
MICRON RESOURCES LTD. 

MICRON RESOURCES LTD. ot a 

MID TRANSPORTATION SERVICES LTD. 
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MIDDLE AGE CRAZY AND TORMENT FILM PRODUCTIONS INC. 
MIDDLE AGE CRAZY AND TORMONT FILM PRODUCTIONS INC. 








MIRTONE INTERNATIONAL INC. 


MIRTONE INTERNATIONAL INC. 
MIRTONE INTERNATIONAL INC. 
MISENER CAPITAL CORPORATION : 
MISSISSAUGA TEACHERS' RETIREMENT VILLAGE LIMITED PARTNERSHIP 
MISSISSAUGA TEACHERS' RETIREMENT VILLAGE LIMITED PARTNERSHIP 
MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 

MISTANGO CONSOLIDATED RESOURCES LIMITED 


MIT 84-5 
MIT 85-5 





MKW ONE DECISION FUND : 
MMM 1985 R &D LIMITED PARTNERSHIP 


MOHAWK OIL CANADA LIMITED 


MOIRA PARTNERSHIP 
MOIRA PARTNERSHIP 


MOLCO INDUSTRIES LIMITED 
MOLI ENERGY LIMITED 

MOLI ENERGY LIMITED 

MOLI ENERGY LIMITED 
MOLSON COMPANIES LIMITED, 
MOLSON COMPANIES LIMITED, 
MONACO GROUP INC. 

MONACO GROUP INC. 


MONETA PORCUPINE 


MONEYMAX FUND, THE ae 
MONK GOLD & RESOURCES LIMITED 
MONK GOLD & RESOURCES LIMITED 


MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 
MONTREAL 





TRU 
TRU 


ST 
ST 


TRUST 
TRUST 


TRU 


ST 


TRUST 
TRUST 





TRU 


INVESTMENT 
INVESTMENT 
INVESTMENT 
INVESTMENT 
INVESTMENT 
INVESTMENT 
INVESTMENT 


STCO INC. 
PRUSTCOPING. 
TRUSTCO INC. 
TRUSTCO INC. 
MOORE CORPORATION LIMITED 
MORGAN DIVIDEND FUND . . . 
MORGAN FINANCIAL CORPORATION 
MORGAN FINANCIAL CORPORATION 
MORGAN GROWTH FUND . ; 
MORGAN HYDROCARBONS INC. 


THE. 
THE 


FUND 
FUND 
FUND 
FUND 
FUND 


FUND . 


FUND 


MIDDLEFIELD EXPLORATION LIMITED PARTNERSHIP II 
MIDLAND DOHERTY LIMITED/CHRISTOPHER CHAPPELL 
MINDEEN MINERALS LIMITED . 
MINE LAKE MINERALS INC. 
MINE LAKE MINERALS INC. 
MINE LAKE MINERALS INC. 
MINERAL EXPLORATION LIMITED PARTNERSHIP 
MINERAL LIMITED PARTNERSHIP : : 
MINISTER'S STAT. /ENTRY INTO AND OWNERSHIP. OF THE SECURITIES INDUSTRY , 
MINORCO CANADA LIMITED 
MINORCO CANADA LIMITED 
MINTRON ENTERPRISES LTD. 
MINTRON ENTERPRISES LTD. 
MIRON INC. 

MIRON INC. 


(STANDARD TRUSTCO. I) 
(STANDARD TRUSTCO I) 


RESOURCES LIMITED 


DIVIDEND SECTION 
EQUITY SECTION 

INCOME SECTION Aue 
INTERNATIONAL SECTION . 
MORTGAGE SECTION 
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MORGAN INCOME FUND . ; 

MORGAN MANAGED FUNDS INC. 

MORGAN RESOURCE FUND . 

MORGAN WORLDWIDE FUND ; : 

MORGUARD INVESTMENTS LIMITED ; 
MORGUARD MORTGAGE INVESTMENT COMPANY OF CANADA : 
MORRISON MINERALS LIMITED 

MORRISON PETROLEUMS LTD. 

MORRISON PETROLEUMS LTD. a 

MORTGAGE INSURANCE COMPANY OF CANADA, “THE 
MOTHER'S RESTAURANTS LIMITED . 

MOUNTAIN INN AT RIBBON CREEK LIMITED PARTNERSHIP, “THE, 
MOUNTAIN INN AT RIBBON CREEK LIMITED PARTNERSHIP, THE 
MR. JAX FASHIONS INC. 

MR. JAX FASHIONS INC. 

MR. JAX FASHIONS INC. 

MULTI MUTUAL INC. : 

MULTI-STEP PRODUCTS INC. 

MULTI-STEP PRODUCTS INC. 

MULTI-STEP PRODUCTS INC. 

MULTIFOODS INC. 

MUNICIPAL FINANCIAL CORPORATION 

MUNICIPAL FINANCIAL CORPORATION 

MURGOR RESOURCES INC. 

MURGOR RESOURCES INC. 

MURGOR RESOURCES INC. 

MURGOR RESOURCES INC. 

MUTLI-STEP PRODUCTS INC. 

MUTUAL AMERFUND : 

MUTUAL DIVERSIFUND 25 

MUTUAL DIVERSIFUND 40 

MUTUAL DIVERSIFUND 55 

MUTUAL DIVIDEND FUND . 

MUTUAL EQUIFUND : 

MUTUAL FUNDS - QUALIFYING EXAMS: = “OFFICE STRUCTURE 
MUTUAL FUNDS' CUSTODIANS 

MUTUAL GROUP OF FUNDS, THE 

MUTUAL MONEY MARKET FUND 





MVP (QUEBEC) EXPLORATION AND COMPANY, “LIMITED PARTNERSHIP 


MVP (QUEBEC) EXPLORATION AND COMPANY, LIMITED PARTNERSHIP 
MVP CAPITAL CORP : 

MVP CAPITAL CORP. ("MVP") ‘ : 
MVP EXPLORATION AND COMPANY, LIMITED PARTNERSHIP ‘ 
MVP EXPLORATION AND COMPANY, LIMITED PARTNERSHIP . 
MYW CANADIAN BALANCED FUND . 

MYW CANADIAN GROWTH FUND . tam 

MYW NORTH AMERICAN GROWTH FUND . 

N.B. COOK CORPORATION LTD. 

N.B. COOK CORPORATION LTD. ‘ 2 

N.D. MOFFAT INVESTMENT MANAGEMENT LTD. 

N.D. MOFFAT INVESTMENT MANAGEMENT LTD. 

NABISCO BRANDS, INC. 

NACCO INDUSTRIES INC. 

NARTICO RESOURCES LTD. 

NARTICO RESOURCES LTD. 

NATIONAL BANK OF CANADA 

NATIONAL BANK OF CANADA 

NATIONAL BANK OF CANADA 

NATIONAL BANK OF CANADA 

NATIONAL BANK OF CANADA 

NATIONAL BANK OF CANADA 
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NATIONAL BANK OF CANADA ey 2 
NATIONAL IRRON RESOURCES LIMITED 
NATIONAL IRRON RESOURCES LIMITED 
NATIONAL IRRON RESOURCES LIMITED 
NATIONAL PAGETTE LTD. 

NATIONAL PAGETTE LTD. 


NATIONAL POLICY NO. 37 
NASIEON Alem? OIL) CYQSN Oe 3.1) rene 
NATIONAL POLICY NO. 37 AND 38 
NATIONAL POLICY NO. 38 


NATIONAL SEA PRODUCTS LIMITED 





NATRUSCO COMMON SHARE FUND LIMITED . 
NATURAL RESOURCES GROWTH FUND LTD. . . . 
NCE OIL & GAS INCOME PROPERTY FUND 1986-1 
NCE OIL & GAS INCOME PROPERTY FUND 1986-1 
NCE OIL & GAS INCOME PROPERTY FUND 1986-1 
NCE OIL & GAS INCOME PROPERTY FUND 1987-1 
NELSON HOLDINGS INTERNATIONAL LTD. 

NELSON HOLDINGS INTERNATIONAL LTD. 
NESBITT, THOMSON INC. 

NESBITT, THOMSON INC. 


NETWORK DATA SYSTEMS LIMITED 
NETWORK DATA SYSTEMS LIMITED 


NEW BRUNSWICK TELEPHONE COMPANY, LIMITED, THE 
NEW BRUNSWICK TELEPHONE COMPANY, LIMITED, THE 
NEW CAMPBELL ISLAND MINES LIMITED 

NEW HARDING GROUP INC. , THE 

NEW REALM RESOURCES INC. ee! 
NEWFOUNDLAND LIGHT & POWER CO. LIMITED . 
NEWFOUNDLAND LIGHT & POWER CO. LIMITED . 
NEWFOUNDLAND LIGHT & POWER CO. LIMITED 
NEWFOUNDLAND LIGHT & POWER CO. LIMITED 
NEWFOUNDLAND TELEPHONE COMPANY LIMITED 
NEWFOUNDLAND TELEPHONE COMPANY LIMITED . 
NEWFOUNDLAND TELEPHONE COMPANY LIMITED 
NEWMEX GOLD RESOURCES INC. 

NEWS RELEASE ce ne ce 

NEWSCOPE RESOURCES LIMITED . 

NEWSCOPE RESOURCES LIMITED 

NICKEL OFFSETS, LIMITED 

NICKELDALE RESOURCES INC. 

NICKELDALE RESOURCES INC. ee on ee 
NIM AND COMPANY, LIMITED PARTNERSHIP - 1986 
NIM AND COMPANY, LIMITED PARTNERSHIP - 1986 
NIM AND COMPANY, LIMITED PARTNERSHIP - 1987 
NOBLE PEAK RESOURCES LTD. 

NOMA INDUSTRIES LIMITED 

NOMA INDUSTRIES LIMITED 

NOMA INDUSTRIES LIMITED ie ee 

NORAM CONVERTIBLE SECURITIES FUND 

NORANDA INC. 

NORANDA INC. 

NORANDA INC. 

NORANDA INC. 
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NATIONAL POLICY NO. 1/CLEARANCE OF NATIONAL ISSUES 
NATIONAL POLICY NO. 1/CLEARANCE OF NATIONAL ISSUES 


NATIONAL POLICY NO. 1/CLEARANCE OF NATIONAL ISSUES 


NATIONL FINANCIAL BROKERAGE CENTRE (ONTARIO) INC. 


NETWORK DATA SYSTEMS LIMITED - RESEAU D' INFORMATIQUE LIMITEE 
NETWORK DATA SYSTEMS LIMITED - RESEAU D' INFORMATIQUE LIMITEE 


NEW BRUNSWICK TELEPHONE COMPANY, LIMITED, THE 


Page C-34 


1615 
1541 
1803 
NEO 
6892 
5315 
4437 
6619 
4253 
4554 
4212 
4255 
6659 
6606 
985 

463 

2590 
4922 
3954 
3506 
6894 
5453 
5928 
3513 
4054 
6773 
5335 
4674 
3809 
VEUC 
4921 
4681 
5827 
6893 
6785 
5932 
4818 
6888 
6609 
2123 
2376 
2248 
1988 
4210 
230u 
3804 
386 

3810 
4194 
776 


? 


’ 


2001, 


6607 
5706 
3804 
3505 
2789 
5931 
978 

3943 
2484 
3515 


27-Feb-87 


’ 


4465 


4579 


2027 


3516 


CUMULATIVE INDEX 


NORANDA INC. ie re eee 
NORCEN ENERGY RESOURCES LIMITED 
NORCEN ENERGY RESOURCES LIMITED 
NORCEN ENERGY RESOURCES LIMITED 
NORCEN ENERGY RESOURCES LIMITED 
NORCEN ENERGY RESOURCES LIMITED 
NORCEN ENERGY RESOURCES LIMITED 
NORDAIR INC. : 

NORMICK PERRON INC. 

NORMICK PERRON INC. 

NORRIS-ELYE & WALSH INC. : 
NORTH AMERICAN RARE METALS LIMITED 
NORTH AMERICAN VENTURES FUND 
NORTH CANADIAN OILS LIMITED : 
NORTH FRONT LIMITED PARTNERSHIP, THE 
NORTH FRONT LIMITED PARTNERSHIP, THE 
NORTHERN INVESTORS INC. 

NORTHERN TELECOM LIMITED 

NORTHERN TELECOM LIMITED 
NORTHFIELD MINERALS INC. 
NORTHFIELD MINERALS INC. 

NORTHLAND OILS LIMITED 

NORTHLAND OILS LIMITED . : 
NORTHWAY EXPLORATIONS LIMITED 
NORTHWAY EXPLORATIONS LIMITED 
NORTHWAY EXPLORATIONS LIMITED 
NORTHWAY EXPLORATIONS LIMITED 








NOTICE OF CHANGE, FORM 1 - THE CORPORATIONS INFORMATION ACT 


NOTICE TO CORPORATE LAW PRACTITIONERS 
NOVA, AN ALBERTA CORPORATION . 

NOVA, AN ALBERTA CORPORATION 

NOVA, AN ALBERTA CORPORATION . 

NOVA, AN ALBERTA CORPORATION 
NOVACORP REALTY FINANCE LTD. 

NOVACORP REALTY FINANCE LTD. 

NOVACORP REALTY FINANCE LTD. 

NOVAMIN INC. 

NOVAMIN INC. 

NOVAMIN INC. 

NOVERCO INC. 

NOWSCO WELL SERVICE. LTD. 

NOWSCO WELL SERVICE LTD. ‘ 

NRT RESEARCH TECHNOLOGIES INC. 

NUMAC OIL & GAS LTD. 5 

O & Y ENTERPRISES PREFCO LIMITED 

O & Y ENTERPRISES PREFCO LIMITED 
O'BRIEN ENERGY & RESOURCES LIMITED 
O'BRIEN ENERGY & RESOURCES LIMITED 
OBERON PETROLEUM LTD. 

OBERON PETROLEUM LTD. 

OCEANIC ELECTRONICS CORPORATION INC. 
OE INC. AND WILKINSON, GEORGE 

OFFICE OF THE CHIEF ACCOUNTANT 

OLCO PETROLEUM GROUP INC. 

OLCO PETROLEUM GROUP INC. 

OLCO PETROLEUM GROUP INC. : 
OLD CANADA INVESTMENT CORPORATION. LIMITED 
OLD CANADA INVESTMENT CORPORATION LIMITED 
OLYMPIA & YORK EXCHANGE TOWER LIMITED 
OLYMPIA & YORK EXCHANGE TOWER LIMITED 
OMNIBUS COMPUTER GRAPHICS INC. 
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ONTEX RESOURCES LIMITED (FORMERLY ONTEX MINING LIMITED) ........ . 4686 
OPCO ACQUISITION CORP. .. . POE RE. a a> RO a Ae a ee eS OT: 
ORRWELL ENERGY CORPORATION LTD. oe PP Ge. Js os MET ASE aes uetoZ 40 
ORRWELL ENERGY CORPORATION LTD. ET AL. sf a ieee IA. Ma Soe 2 
ORRWELL ENERGY CORPORATION LTD. /KENNETH GILBERT MURRAY WEBB a OTe Were o. 
ORRWELL ENERGY CORPORATION LTD. /KENNETH GILBERT MURRAY WEBB ...... . 6068 
OSBORNE C&C LCHAPP HE GOEDRIDED SiriMIuR DI 9) 08 2 an ety Slee en eter en ODO 
OSC BULLETIN PUBLICATION. . . . Sih git SEU. hy Nags Vey Were eee & RUG, CUR OOHS 
OSC DECISION ON CANADA MALTING HEARING oe Yen Gy, aan hae ee ae gota 2eRo OO 
OSC POLICY 1.6 - STRIP BONDS RS Sh ieee ee ee aly Sa 7 epee 42 
OPC MOM INN. IEA Ie) > SWUSABe IEGINIDISS 2 4. = of) De eee GG Hc io 6 So oo a. (tse 
OSC POLICY — SiS RT EA BONDS Cllr. & ot else ce 0) SE earns Cy ae, ere 023 
OSCEEOMIC Ya TGS RL RBONDS 2 pee ce ce ce ce Ge ert See Ch ete. cere 
OSC POLICY - lees SPCC E TS RAL ee 82 
OSC POLICY 3.6 — PROMPT OFFERING QUALIFICATION SYSTEM ) code? SR Se at Bess 0 
OSC y POLICY so) 6)/PROMPTVOEPE RING QUAL TIE CARION ISYSTLEHM. .ewneie sn canister tls meno SG 
OSC POLICY 7.5 RECIPROCAL FILINGS .. . iP AS, RTS ee PO OCS; G35 
OSC POLICY STATEMENT 1.9 - SOFT DOLLAR DEALS ON 1 eee ee: Fo PI) Lee 41 | O69 
OSC ee OLiC Ye SPATE VENT 212.9) — SORT IDOLEAR DEAL Sees Ma». lt rn ae eee een he eel 2p) 112 
OSC POLICYe STATE MMN Ts 9s SOR Ts DOLICAR DEAT Sieu me lle nt 00 si hei re OOO. 6129 
OSC POLICY ESTATEMEND: a (MOLEPAND! CAS SENDUSTRY.. “THE = =) 5) ln). mere were rOO4S 
OSG POETICS TATEMDNG: fa OL eAND! GAS SINDUS DRS sec Asem inna Sel wren es eG Gir 
OSC) PROFESS TONAL SH CONDMENTSPROGRAM Mi 2). ee, ee eee eee SS 
OSCVLELECOPIERG 202. fic oe igh Soe ay ge ot oA See Sey io. gl @2955 
OSC TELEPHONE DIRECTORY a} [dy te 3 LCA Ge pce Ge ete ee a hal ee ye eee ee ee G78 
OSLER SINGS 5 Se soph! (iy och ea bs ty lon 0S Ua, Md I, Wer ae OF, 
OXFORD PROPERTIES | CANADA LIMITED .. oh yl erie i st ard, ae Ro: Oe. ee a ree een S95 
PACIFIC AQUA FOODS LTD. Se os oc. SRR ee Pains "ieee ea Aa ee eto 4 
PACIFIC AQUA FOODS LTD. ee to oe De RES 1s sees 1G eee ty: Bee ere OS 5 
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PACIFIC GAS AND ELECTRIC COMPANY 

PACIFIC GAS TRANSMISSION COMPANY 

PACIFIC TRANS-OCEAN RESOURCES LTD. 

PACIFIC WESTERN AIRLINES CORPORATION 
PACIFIC WESTERN AIRLINES CORPORATION 
PACIFIC WESTERN AIRLINES CORPORATION 
PACIFIC WESTERN AIRLINES CORPORATION 

PACO CORPORATION OF CANADA LIMITED Mig 
PAF AND COMPANY, LIMITED PARTNERSHIP - 1986 
PAF AND COMPANY, LIMITED PARTNERSHIP - 1986 
PAFCO FINANCIAL HOLDINGS LTD. 

PAFCO FINANCIAL HOLDINGS LTD. 

PAGEBROOK REALCO PARTNERSHIP 

PAGEBROOK REALTY FUND 

PAGEBROOK REALTY FUND 

PAGECORP INC. ET AL 

PAGECORP INC. ET AL : 

PALM BEACH COUNTY UTILITIES CORPORATION. 
PALM BEACH COUNTY UTILITIES CORPORATION 


PANCONTINENTAL MINING LIMITED/PANCONTINENTAL PETROLEUM LIMITED 


PANCONTINENTAL OIL LTD. 

PANGO GOLD MINES LIMITED 

PANGO GOLD MINES LIMITED . 

PANTORAMA INDUSTRIES INC. 

PANTORAMA INDUSTRIES INC. 

PAPERBOARD INDUSTRIES CORPORATION. INC. 
PAPERBOARD INDUSTRIES CORPORATION INC. 
PARFLO MINES & ENERGY CORP. 

PARFLO MINES & ENERGY CORP. : 

PARY'S MOUNTAIN MINES LIMITED ; 
PATEY MANAGEMENT CORPORATION LIMITED 
PCL INDUSTRIES LIMITED 

PEERLESS CARPET CORPORATION 

PEERLESS CARPET CORPORATION 

PEERLESS CARPET CORPORATION 

PEERLESS CARPET CORPORATION 

PEERLESS SILVER & COBALT EXPLORATIONS LTD. 
PEGASUS GOLD INC. 

PELANGIO-LARDER MINES, LIMITED 
PELANGIO-LARDER MINES, LIMITED . 
PELHAM GOLD MINES LIMITED 

PELLER, DR. JOSEPH 


PEMBERTON HOUSTON WILLOUGHBY INVESTMENT CORPORATION 


PEMBERTON HOUSTON WILLOUGHBY INVESTMENT CORPORATION 
PEMBERTON HOUSTON WILLOUGHBY INVESTMENT CORPORATION 
PEMP INVESTMENT ADVISORS INC. 

PEMP INVESTMENT ADVISORS INC. 

PENNANT RESOURCES LIMITED 

PENNINGTON'S STORES LIMITED 

PENNINGTON'S STORES LIMITED 

PENSIONFUND IMMUNIZATION INC. 

PENTE INVESTMENT MANAGEMENT LTD. 

PENWAY EXPLORES LTD. nab 

PENYORK ENERGY RESOURCE INC. 

PERPETUAL GROWTH FUND - II LIMITED 

PERPETUAL GROWTH FUND - II LIMITED 

PERPETUAL GROWTH FUND - III LIMITED 

PERREX RESOURCES INC. - 

PETER MILLER APPAREL GROUP INC. THE 

PETER MILLER APPAREL GROUP INC. . THE 

PETRO-PARTNERS MUTUAL FUND 
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PETROCO OF TEXAS INC. 

PETROCO OF TEXAS INC. Werk ar a 
PHILLIPS, HAGER & NORTH CANADIAN FUND 
PHILLIPS, HAGER & NORTH FUND . oe 
PHILLIPS, HAGER & NORTH FUND ET AL . 
PINNACLE RESOURCES LTD. 

PINNACLE RESOURCES LTD. oe 
PINTO MALARTIC GOLD MINES LIMITED 
PLACER DEVELOPMENT LIMITED 

PLANMAR FINANCIAL CORP. 

PLANNED RESOURCES FUND LTD. oars. cs 
PLASMA-THERM PACVD LIMITED PARTNERSHIP . 
PLATINUM AND GOLD RESOURCES INC. 
PLATINUM AND GOLD RESOURCES INC. 
PLATINUM RESOURCES OF CANADA INC. 
PLEXUS RESOURCES CORPORATION . 

PLEXUS RESOURCES CORPORATION . 

PLEXUS RESOURCES CORPORATION . 
PLYMOUTH INVESTMENTS, INC. 

POCO PETROLEUMS LTD. 

POCO PETROLEUMS LTD. 

POCO PETROLEUMS LTD. 

POCO PETROLEUMS LTD. 


POLICY STATEMENT 2.12/TELEVISING OF 0.S.C. HEARINGS 


POLICY STATEMENT 7.6 

POMAC MINES LTD. 

POMAC MINES LTD. 

POMAC MINES LTD. 

PONDER OILS LTD. 

POND ILS) Oylbpsy IGYUD, 5 6 5 of 4 

PONY SPORTING GOODS LIMITED 

PONY SPORTING GOODS LIMITED 

PORCUPINE BALMORAL RESOURCES LTD. 
PORTFIELD INDUSTRIES INC. 

POWER COMMUNICATIONS INC. 

POWER CORPORATION OF CANADA 

POWER CORPORATION OF CANADA 

POWER CORPORATION OF CANADA Cae 
POWER EXPLORATIONS & HOLDINGS LIMITED 
POWER EXPLORATIONS & HOLDINGS LIMITED 
POWER EXPLORATIONS & HOLDINGS LIMITED 
POWER EXPLORATIONS INC. 

POWER EXPLORATIONS INC. 

PRADO EXPLORATIONS LIMITED . 

PRAGMA, INC. eW  cheal ie 

PRAXIS TECHNOLOGIES CORPORATION 

PRAXIS TECHNOLOGIES CORPORATION 

PREMDOR. INC. 

PREMDOR INC. LS aeeg taro: 

PREMIUM EQUITY CORPORATION . 

PREMIUM EQUITY CORPORATION . 

PREMIUM EQUITY CORPORATION . 

PREMIUM EQUITY CORPORATION . 

PRENOR TRUSTCO INC. 

PRESTON RESOURCES LTD. 

PRIME REALTY INC. Cat ee Oe a er ee ee ee 
PRINCE WILLIAM PARTNERSHIP (STANDARD TRUSTCO I) 
PRINCE WILLIAM PARTNERSHIP (STANDARD TRUSTCO I) 
PRINCIPAL CANADIAN MUTUAL FUND LIMITED . 
PRINCIPAL CANADIAN MUTUAL FUND LIMITED . 
PRINCIPAL CANADIAN MUTUAL FUND LIMITED 
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PRINCIPAL CONSULTANTS LTD. : 

PRINCIPAL GROUP LTD. AND PRINCIPAL NEO- TECH INC. 
PRINCIPAL SECURITIES MANAGEMENT LIMITED 
PRINCIPAL SECURITIES MANAGEMENT LIMITED 
PRINCIPAL VENTURE FUND LTD. 

PRINCIPAL VENTURE FUND LTD. 

PRINT THREE INC. 

PRINT THREE INC. ‘ 

PRIVATIZATION INVESTMENT FUND 

PRODIGY SYSTEMS CORPORATION 

PRODIGY SYSTEMS CORPORATION os ats to 
PROFESSIONAL INVESTMENTS (KINGSTON) INC. 
PROJECTUS DEVELOPMENT FUND INCORPORATED 
PROJECTUS DEVELOPMENT FUND INCORPORATED 

PROMPT OFFERING QUALIFICATION SYSTEM . 

PROMPT OFFERING QUALIFICATION SYSTEM . 

PROMPT OFFERING QUALIFICATION SYSTEM, ET AL, THE 
PROMPT OFFERING QUALIFICATION SYSTEM, ET AL, THE 


PROMPT OFFERING QUALIFICATION SYSTEM, THE (1981-1985) 
PROPOSAL FOR REVISED FEE SCHEDULE UNDER THE SECURITIES ACT 


PROPOSED AMENDMENT TO 0.S.C. POLICY 5.6 
PROPOSED AMENDMENT TO 0.S.C. POLICY 5.8 : 
PROPOSED OSC POLICY 7.5 - RECIPROCAL FILINGS 
PROSPECTING SYNDICATE AGREEMENT 

PROVIDENT STOCK FUND 

PROVIGO INC. 

PROVIGO INC. 

PROVIGO INC. 

PROVIGO INC. : : 
PRUDENTIAL DIVIDEND FUND OF CANADA ; 
PRUDENTIAL DIVIDEND FUND OF CANADA . 
PRUDENTIAL GROWTH FUND CANADA LIMITED 
PRUDENTIAL INCOME FUND OF CANADA . ’ 
PRUDENTIAL MONEY MARKET FUND OF CANADA . 
PRUDENTIAL MONEY MARKET FUND OF CANADA . 
PUBLIC SEARCH FACILITIES 


PUBLIC STORAGE CANADIAN PROPERTIES IV. LIMITED PARTNERSHIP. 
PUBLIC STORAGE CANADIAN PROPERTIES IV LIMITED PARTNERSHIP 


PUNTERS GRAPHICS INC. ; 

PURE GOLD LIMITED PARTNERSHIP 

PURE GOLD LIMITED PARTNERSHIP 

PURE GOLD LIMITED PARTNERSHIP 

PURE GOLD LIMITED PARTNERSHIP 

PURE GOLD RESOURCES INC. 

PURE GOLD RESOURCES INC. 

PURE GOLD RESOURCES INC. 

PURE GOLD RESOURCES INC. 

PUTCO HOLDINGS LTD. 

PUTNAM HEALTH SCIENCES TRUST FOR CANADA. 
PYTHON RESOURCES AND INVESTMENT CORPORATION 
QUALICO DEVELOPMENTS LTD 


QUEBEC NORTH SHORE AND LABRADOR RAILWAY COMPANY. INC. 
QUEBEC NORTH SHORE AND LABRADOR RAILWAY COMPANY INC. 


QUEBECOR INC. 

QUEBECOR INC. 

QUEEN'S QUAY LEISURE CORPORATION 5 

QUEST 85 ENERGY PROGRAM LIMITED PARTNERSHIP. 
QUEST 85 ENERGY PROGRAM LIMITED PARTNERSHIP 
QUINTE BAY NO. 3 LIMITED PARTNERSHIP 

R.F. OIL INDUSTRIES LTD. 

R.F. OIL INDUSTRIES LTD. 
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R.F. OIL INDUSTRIES LTD. 

R.F. Ok INDUSTRIES LTD. 

RABIN, BUDDEN CAPITAL FUND : 

RABIN, BUDDEN CAPITAL FUND AND RABIN, " BUDDEN INCOME, FUND ; 
RABIN, BUDDEN INCOME FUND 

RABIN, BUDDEN INCOME FUND 

RABIN, BUDDEN INCOME FUND 

RABIN, BUDDEN INCOME FUND 

RABIN, BUDDEN PARTNERSHIP & CEDRIC RABIN, “THE 
RAMARDO MINES LIMITED 

RANGER OIL LIMITED 





RANGER OIL U.K. LIMITED /BERKELEY EXPLORATION/PRODUCTION PLC 


RANK ORGANIZATION LIMITED 

RAYLLOYD RESOURCES LIMITED 

RAYROCK YELLOWKNIFE RESOURCES INC, 

RDC SECURITIES INC. 

RDC SECURITIES INC. 

REAL ADVISORS OF CANADA LTD. 

REAL ESTATE MUTUAL FUNDS 

REAL FINANCIAL CORPORATION . 

REALGROWTH ACTIVE INCOME FUND 

REALGROWTH ACTIVE INCOME FUND 

REALGROWTH AMERICAN TREND FUND 

REALGROWTH AMERICAN TREND FUND 

REALGROWTH CANADIAN EQUITY FUND 
REALGROWTH CANADIAN EQUITY FUND 
REALGROWTH CANADIAN EQUITY FUND 

RECEIPT ISSUED - FINAL PROSPECTUS : 
RECEIPT ISSUED - NATIONAL POLICY STATEMENT 
RED OAK LIMITED PARTNERSHIP 

RED OAK LIMITED PARTNERSHIP 

RED OAK LIMITED PARTNERSHIP 

REDAURUM RED LAKE MINES LTD. 

REDLAW INDUSTRIES INC. 
REED LAKE EXPLORATION LTD. 

REED LAKE EXPLORATION LTD. ‘ 

REED STENHOUSE COMPANIES LIMITED 

REFF INCORPORATED 

REFF INCORPORATED ‘ 5. ee a 95) 2 
REFLECTION RESOURCES LTD. - RIGHTS OFFERING 
REGAL GOLDFIELDS LIMITED 





REGULATION OF TARGET COMPANY DEFENSIVE TACTICS = POLICY 9. 4 


REGULATIONS TO PART XIX OF THE SECURITIES ACT : 
REGULATORY DEVELOPMENTS OF CONCERN TO REPORTING ISSUERS 
REICHHOLD LIMITED ; 

RELAX INNS DOWNTOWN OTTAWA PARTNERSHIP 

RELAX INNS VANCOUVER PARTNERSHIP 

RELAX INNS VANCOUVER PARTNERSHIP 

RELAX INNS VANCOUVER PARTNERSHIP 

RELAX INNS WINNIPEG PARTNERSHIP : : 
REMARKS OF S.M. BECK TO CANADIAN CORP. SHAREHOLDER ASSN. 
REMARKS OF S.M. BECK TO CANADIAN CORP. SHAREHOLDER ASSN. 
REMARKS OF S.M. BECK TO THE CONFERENCE BOARD OF CANADA . 
REMARKS OF S.M. BECK TO THE EMPIRE CLUB OF CANADA 
REMBRANDT GOLD MINES LTD. 

RENAISSANCE CANADA BOND AND BULLION. GROWTH FUND, THE 
RENAISSANCE ENERGY LTD. 

RENAISSANCE ENERGY LTD. 
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RENAISSANCE FINANCIAL SERVICES A DIVISION OF HERMES: FINANCIAL. MARKETS LTD. 1405 





RENZY MINES LTD. : 
REPAP ENTERPRISES CORPORATION. INC. 


-1436- 


3080 
5554 


27-Feb-87 


4473 


CUMULATIVE INDEX Page 


REPEAL OF OSC POLICY STATEMENT NO. 1.2 ne 
REPORT CONCERNING A SHELF PROSPECTUS SYSTEM 
RESOURCE CAPITAL INTERNATIONAL LTD. 
RESOURCE CAPITAL INTERNATIONAL LTD. 
RESOURCE SERVICE GROUP LTD. 

RESOURCES OF CANADA FUND : 

RESUMPTION OF ORRWELL HEARING IN RELATION TO WEBB AND WILE 
REVISED FEE SCHEDULES/SECURITIES ACT/COMMODITY FUTURES ACT 
REVISED FEE SCHEDULES/SECURITIES ACT/COMMODITY FUTURES ACT 
RICHBARS TECH TRADER 

RIDEAU HEIGHTS APARTMENT TRUST 

RIGHTS OFFERING : 

RJVF INVESTMENTS LIMITED 

RJVF INVESTMENTS LIMITED 

ROBIN INTERNATIONAL INC. 

ROBIN INTERNATIONAL INC. 5 

ROCK ORE EXPLORATION & DEVELOPMENT LIMITED 
ROCK ORE EXPLORATION & DEVELOPMENT LIMITED 
RODDY RESOURCES INC. : 

ROGERS COMMUNICATIONS INC. 

ROGERS COMMUNICATIONS INC. : 

ROLLO RESOURCES PROSPECTING SYNDICATE. 

ROSS, GEORGE F. 

ROSS, GEORGE F. 

ROTHMANS INC. 

ROYADO MINES LIMITED Spas 

ROYAL BANK OF CANADA, THE 

ROYAL BANK OF CANADA, THE 

ROYAL BANK OF CANADA, THE 

ROYAL BANK OF CANADA, THE 

ROYAL BANK OF CANADA, THE 

ROYAL BANK OF CANADA, THE 

ROYAL LEPAGE SECURITIES LTD. 

ROYAL MEXDON HOLDINGS INC. 

ROYAL MEXDON HOLDINGS INC. c : 
ROYAL MEXDON HOLDINGS INC. /SIMON SINN/GUNSTON KUK 
ROYAL TRUST ADVANTAGE BALANCED FUND 

ROYAL TRUST ADVANTAGE BALANCED FUND 

ROYAL TRUST ADVANTAGE BALANCED FUND 

ROYAL TRUST ADVANTAGE GROWTH FUND 

ROYAL TRUST ADVANTAGE GROWTH FUND 

ROYAL TRUST ADVANTAGE GROWTH FUND 

ROYAL TRUST ADVANTAGE INCOME FUND 

ROYAL TRUST ADVANTAGE INCOME FUND 

ROYAL TRUST ADVANTAGE INCOME FUND 

ROYAL TRUST AMERICAN STOCK FUND 

ROYAL TRUST AMERICAN STOCK FUND 

ROYAL TRUST BOND FUND 

ROYAL TRUST BOND FUND : 

ROYAL TRUST CANADIAN STOCK FUND 

ROYAL TRUST CANADIAN STOCK FUND 

ROYAL TRUST E FUND 

ROYAL TRUST ENERGY FUND 

ROYAL TRUST ENERGY FUND 

ROYAL TRUST GI FUND 

ROYAL TRUST GOVERNMENT BOND INDEX FUND 
ROYAL TRUST INVESTMENT SERVICES INC. 

ROYAL TRUST JAPANESE GROWTH FUND 

ROYAL TRUST JAPANESE STOCK FUND 

ROYAL TRUST JAPANESE STOCK FUND 

ROYAL TRUST M FUND 
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ROYAL TRUST MANAGED FUNDS - A, B AND C FUNDS 
ROYAL TRUST MORTGAGE FUND 

ROYAL TRUST MORTGAGE FUND ; , 

ROYAL TRUST PREFERRED SHARE FUND : 

ROYAL TRUST PREFERRED SHARE FUND . 

ROYAL TRUST PREFERRED SHARE FUND . 

ROYAL TRUSTCO LIMITED 

ROYAL TRUSTCO LIMITED 

ROYAL TRUSTCO LIMITED 

ROYAL TRUSTCO LIMITED 

ROYAL TRUSTCO LIMITED 

ROYAL TRUSTCO LIMITED 

ROYEX GOLD MINING CORPORATION 

ROYEX GOLD MINING CORPORATION 

ROYFUND BOND FUND : 

ROYFUND DISTRIBUTORS LTD. 

ROYFUND EQUITY LTD. : 

ROYFUND MONEY MARKET FUND 

ROYFUND MONEY MARKET FUND 

RUNDLE GOLD MINES LIMITED 

RUNDLE GOLD MINES LIMITED 

RUNNING AND BOBRON FILM PRODUCTIONS INC, 
RUNNING AND BOBRON FILM PRODUCTIONS INC. 
RUSSELL HOLDINGS LIMITED . 

RUSSELL HOLDINGS LIMITED . 

RUSSELL HOLDINGS LIMITED 

RUSSELL HOLDINGS LIMITED . 

RY FINANCIAL CORPORATION . 

RY FINANCIAL CORPORATION 

RY II FINANCIAL CORPORATION 

RY II FINANCIAL CORPORATION 

RY NT FINANCIAL CORP. 

RY NT FINANCIAL CORP. 

S & M PHOTOLABELS INC. 

S & M PHOTOLABELS INC. : er 
S.D.G. PHARMACEUTICAL LABORATORIES LTD. ~('SDG") Fi 
SALE OF SECURITIES CONTRARY TO SECTION 52 OF THE OSA . 
SANDHURST 

SANDHURST : 5 
SASKATCHEWAN SECURITIES COMMISSION = POP SYSTEM 
SASKATCHEWAN TRUST COMPANY 

SASKATCHEWAN TRUST COMPANY 5 

SASKATOON SQUARE LIMITED PARTNERSHIP 
SASKATOON SQUARE LIMITED PARTNERSHIP 

SATURN DISQ INC. 

SATURN DISQ INC. : 

SAVINGS AND INVESTMENT AMERICAN. FUND LTD. 








SAVINGS AND INVESTMENT CORPORATION MUTUAL FUND OF CANADA LTD. 


SAVINGS AND INVESTMENT RETIREMENT FUND 
SAVINGS AND INVESTMENT TRUST ''H'' FUND 
SAVINGS AND INVESTMENT TRUST ''H'' FUND 
SAXON BALANCED FUND 

SAXON SMALL CAP 

SAXON STOCK FUND 

SAXON WORLD GROWTH . 

SCARBA HOLDINGS LIMITED 

SCARBA HOLDINGS LIMITED 

SCARBA HOLDINGS LIMITED 

SCEPTRE BALANCED FUND ; 

SCEPTRE BALANCED FUND AND SCEPTRE. CAPITAL. PROTECTION FUND 
SCEPTRE CAPITAL PROTECTION FUND 
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SCEPTRE 
SCEPTRE 
SCEPTRE 
SCEPTRE 
SCEPTRE 
SCEPTRE 
SCEPTRE 


SCHIFFNER OIL FIELD & TECHNOLOGY CORPORATION 


EQUITY 
EQUITY 


FUND 
FUND 


FOREIGN EQUITY FUND. 
INTERNATIONAL FUND . : 
INVESTMENT COUNSEL LIMITED 
INVESTMENT COUNSEL LIMITED 
RESOURCES LIMITED 


SCINTREX LIMITED 
SCINTREX LIMITED . 
SCOTIA INCOME FUND . . . . 
SCOTIA STOCK & BOND FUND . 
SCORMES HOSP GALT my. LNGF 
SCOTT S SHOSPITAL IY. INC: 
SCOTT'S HOSPITALITY INC. : 3 
SCOTTISH & YORK HOLDINGS LIMITED 4 
SCOTTISH & YORK HOLDINGS LIMITED . 
SEABRIGHT RESOURCES INC. 
SEABRIGHT RESOURCES INC. 
SEABRIGHT RESOURCES INC. 
SEABRIGHT RESOURCES INC. 


SEAQUEST ENERGY LTD. 
SEAQUEST ENERGY LTD. 
SEAQUEST ENERGY LTD. 


SEASTAR AQUA RESOURCE. LIMITED PARTNERSHIP 


SEAWAY 
SEAWAY 
SEAWAY 
SEAWAY 
SEAWAY 
SEAWAY 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 
SECOND 


MULTI-CO 
MULTI-CO 
MULTI-CO 
MULEE—CO 
MULTI-CO 
MULTI-CO 
CANACORD 
CANACORD 
CANACORD 
CANACORD 
CENTURY 
CENTURY 
CENTURY 
CENTURY 
CENTURY 
CENTURY 
CENTURY 
CENTURY 


RP. LIMITED . 

Jeles NEON NEAR EIDY 

RP. LIMITED . 

RP. LIMITED . 

RP. LIMITED 

RP. LIMITED AND LEVY INDUSTRIES LIMITED ; 


MINERAL 
MINERAL 
MINERAL 
MINERAL 
GENETICS 
GENETICS 
GENETICS 
GENETICS 
HOLSTEINS 
HOLSTEINS 
HOLSTE INS 
HOLSTEINS 


SECURITIES AMENDMENT ACT 
SEEK RESOURCES LTD. 

SEEL MORTGAGE INVESTMENT 
SELENA RESEARCH CORPORATION ET AL 
CH MICROELECTRONICS INC. 
CH MICROELECTRONICS INC. 
CH MICROELECTRONICS INC. 
CH MICROELECTRONICS INC. 
BOND FUND 

BOND FUND 


SEMI -TE 
SEMI -TE 
SEMI-TE 
SEMI-TE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 
SENT INE 


L CANADA 
L CANADA 
L CANADA 
L CANADA 
L CANADA 
L CANADA 
L CANADA 
L GLOBAL 
L GLOBAL 


EQUITY F 
EQUITY F 


EXPLORATION PARTNERSHIP 
EXPLORATION PARTNERSHIP 
EXPLORATION PARTNERSHIP 
EXPLORATION PARTNERSHIP 


LTD. 
LED: 
JE /)UY,, 
IBM BY. 


LIMITED PARTNERSHIP . 
LIMITED PARTNERSHIP . 
LIMITED PARTNERSHIP . 
LIMITED PARTNERSHIP . 


= BILL 156 


CORPORATION 


UND LIMITED. 
UND LIMITED 


MONEY MARKET FUND 
MONEY MARKET FUND 
MONEY MARKET FUND 


FUND . 
FUND 


L INVESTMENT MANAGEMENT CORPORATION 
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4529 
2006 


27-Feb-87 


3350 


3866 


2913 
4058 


2913 
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SENTINEL INVESTMENT MANAGEMENT CORPORATION 
SHAKESPEARE PLACE I 

SHAKESPEARE PLACE I 

SHARE MINES & OILS LTD. 

SHAREHOLDER COMMUNICATION PP aS rk ee 
SHARON, LOIS & BRAM'S ELEPHANT SHOW (SERIES III) 
SHARON, LOIS & BRAM'S ELEPHANT SHOW (SERIES III) 
SHASPER INDUSTRIES LTD. 

SHASPER INDUSTRIES LTD. 

SHAW CABLESYSTEMS LTD. 

SHAW CABLESYSTEMS LTD. ee ee 
SHAW CABLESYSTEMS LTD. AND QCTV LTD. 
SHAWNEE PETROLEUMS LIMITED 

SHAWNEE PETROLEUMS LIMITED . 

SHEARD BERGHUIS LIMITED 

SHELL CANADA LIMITED 

SHELL OIL COMPANY 

SHELL OIL COMPANY 

SHELL OIL COMPANY 

SHERRGOLD INC. et 6 | eee 
SHERRITT GORDON MINES LIMITED 
SHININGTREE GOLD RESOURCES INC. 
SHININGTRRE GOLD RESOURCES INC. 

SHL SYSTEMHOUSE INC. 

SHL SYSTEMHOUSE INC. a ae ae 
SIENNA RESOURCES 83-84 PROGRAM . 
SIENNA RESOURCES LIMITED 

SIENNA RESOURCES LIMITED 

SIGNTECH INC. 

SIGNTECH INC. o> UE a eet 

SIKAMAN GOLD RESOURCES LTD. 

SILCORP LIMITED 

SILCORP LIMITED ‘ 

SILENCE OF THE NORTH . 

SILENCE OF THE NORTH 

SILKNIT LIMITED ae 

SILVER BAR MINES LIMITED 

SILVER PACK RESOURCES LIMITED 
SILVERMAQUE MINING LIMITED . 

SIMCOE ERIE INVESTORS LIMITED 

SIMCOE ERIE INVESTORS LIMITED 
SIMPLIFIED PROSPECTUS AMENDMENT 

SLOCAN FOREST PRODUCTS LTD. 

SLOCAN FOREST PRODUCTS LTD. 

SLOCAN FOREST PRODUCTS LTD. 

SLOCAN FOREST PRODUCTS LTD. reece Fe 
SMITH BARNEY, UPHAM & CO. INCORPORATED 
SNC GROUP INC., THE 

SNCTGROUP ING] LEE 

SOCANAV INC. 

SOCANAV INC. Se) Ch ee PE hg OA 
SOCIETE QUEBECOISE D'EXPLORATION MINIERE ET AL 
SODARCAN, INC. Shag: 

SOFICORP BALANCE FUND 

SOFICORP BALANCE FUND 

SOFICORP DIVIDEND FUND 

SOFICORP DIVIDEND FUND 

SOFICORP GROWTH FUND 

SOFICORP GROWTH FUND 

SOFICORP INCOME FUND 

SOFICORP INCOME FUND 
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3347 
5454 
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2894 
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5393 
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6338 
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3747 
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3018 
5345 
5854 
5345 
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6034 
6610 
3507 
2908 
3430 
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3969 
1288 
3609 
3346 
5810 
9122 
4817 
1610 
2128 
7089 
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3412 
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3014 
6290 
9123 
4224 
4817 
7085 
7085 
7085 
7085 
7085 
7085 
7085 
7085 
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SOFTKEY SOFTWARE PRODUCTS INC. 

SOFTKEY SOFTWARE PRODUCTS INC. 

SOFTKEY SOFTWARE PRODUCTS INC. 

SONOR RESOURCES CORPORATION 

SONOR RESOURCES CORPORATION 

SONORA GOLD CORP. a. 

SORREL RESOURCES LTD. 

SORREL RESOURCES LTD. 

SORREL RESOURCES LTD. 

SORREL RESOURCES LTD. 

SOUTHAM INC. 

SOUTHAM INC. ; ; 
SOUTHAM INC. /TORSTAR CORPORATION : 
SOUTHRIDGE FARMS LIMITED PARTNERSHIP 
SOUTHRIDGE FARMS LIMITED PARTNERSHIP 
SOUTHWIND RESOURCE EXPLORATIONS LIMITED 
SPERRY CORPORATION AND SP ACQUIRING CORP. : 
SPINNAKER RECREATIONAL DEVELOPMENT CORPORATION . 
SPIRIT LAKE EXPLORATIONS LIMITED 

SPIRIT LAKE EXPLORATIONS LIMITED . 
SPRIAX SARCO LIMITED 

SPRINGLAKE RESOURCES LTD. 

SPRINGLAKE RESOURCES LTD. 

SR TELECOM INC. 

SR TELECOM INC. 

ee CZAR ee ACTING ace WALLPAPER CORPORATION. 
ST. CLAIR PAINT & WALLPAPER CORPORATION 
ST. JAMES SQUARE LIMITED PARTNERSHIP . 
ST. JAMES SQUARE LIMITED PARTNERSHIP . 
ST. LAWRENCE CEMENT INC. 

ST. LAWRENCE CEMENT INC. 

ST. MARY RESOURCES LIMITED 

ST. MARY'S EXPLORATIONS LIMITED 

STAKE TECHNOLOGY LTD. 

STAN WEST MINING CORP. ; 

STANDARD BROADCASTING CORPORATION. LTD. 
STANDARD FEDERAL BANK ; : 
STANDARD-MODERN TECHNOLOGIES CORPORATION 
STANDARD-MODERN TECHNOLOGIES CORPORATION . 
STANLEY PARK PLACE APARTMENTS 

STANLEY PARK PLACE APARTMENTS 

STARREX MINING CORPORATION LTD. 

STARVEST CAPITAL INC. 


STEED VENTURES CORPORATION (FORMERLY PONEY EXPLORATIONS LTD. ) 


STEED VENTURES CORPORATION . 

STEED VENTURES CORPORATION . 

STELCO INC. 

STERIVET LABORATORIES | LIMITED 

STERIVET LABORATORIES LIMITED 

STERLING MORTGAGE FUND : : 
STEWART LAKE IRON MINES OF ONTARIO LIMITED ; 
STEWART LAKE RESOURCES INC. 

STOCK EXCHANGE TAKE-OVER BID FOR HIRAM WALKER RESOURCES LTD. 
STOCKGOLD RESOURCES INC. 

STOCKGOLD RESOURCES INC. ; 

STONEBRIDGE EGYPTIAN ARABIAN LIMITED PARTNERSHIP ‘ 
STONEBRIDGE EGYPTIAN ARABIAN LIMITED PARTNERSHIP . 
STRAND PROPERTY GROWTH FUND 

STREAMSIDE RESOURCES INC. 

STREAMSIDE RESOURCES INC. 

STROUD RESOURCES LTD. 
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512 
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5502 
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6190 
5033 
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5663 
631 
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5606 
5461 
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SUBDIVIDED OFFERINGS 

SUCCESSOR TO BILL 68 

SULLIVAN MINES INC. 

SULLIVAN RESOURCES LTD. 

SUMACH RESOURCES INC. 

SUMACH RESOURCES INC. SEE rte et et 
SUMMARY OF OSC BLANKET RULINGS AND ORDERS 
SUMMARY OF THE THOMPSON COMMITTEE REPORT 
SUMMIT 2-B, THE 

SUMMIT 2-B, THE 1 ee 

SUMMIT RESOURCES LIMITED 

SUMMIT RESOURCES LIMITED 

SUMMIT, THE 

SUMMIT, THE 

SUMMIT, THE 

SUMMIT LHe at. 

SUN ICE LIMITED 

SUN ICE LIMITED een. Rai Cee 
SUN VALLEY ID, & RED LAKE RESOURCES LTD. 
SUN VALLEY ID, & RED LAKE RESOURCES LTD. 
SUNBURST EXPLORATION LIMITED 

SUNCOR INC. Sha, Bae 

SUSSEX EXPLORATIONS LTD. 

SWANSEA GOLD MINES INC. 

SWANSEA GOLD MINES INC. : 

SWEDISH LAMCO SYNDICATE, THE ay te 
SWJ OF CANADA (86-1) LIMITED PARTNERSHIP 


SYDNEY ADVANCED TECHNOLOGY (1982) LIMITED PARTNERSHIP 
SYDNEY ADVANCED TECHNOLOGY (1982) LIMITED PARTNERSHIP 


SYDNEY DEVELOPMENT CORPORATION . 

SYDNEY DEVELOPMENT CORPORATION . 

SYDNEY RESEARCH CORP. 

SYNERLOGIC CORP. 

SYNERLOGIC CORP. 

SYNERLOGIC CORP. : 

SYNGOLD EXPLORATION INC. 

SYNGOLD EXPLORATION INC. ee 

SYNTAX LANGUAGE SERVICES LIMITED 

T. EATON ACCEPTANCE CO. LIMITED, THE 

T. EATON ACCEPTANCE CO. LIMITED, THE 

TAMAN RESOURCES LIMITED 

TAMAN RESOURCES LIMITED 

TAMAN RESOURCES LIMITED 

TAMARACK EAST 

TAMARACK SOUTH . 

TAMARACK WEST Sd eee he) a Ci one lig 
TAP MINERAL EXPLORATION LIMITED PARTNERSHIP 
TAP MINERAL EXPLORATION LIMITED PARTNERSHIP 
TARA EXPLORATION AND DEVELOPMENT COMPANY LIMITED 
TAURUS FUND LIMITED 

TAX ADVANTAGES INC. 

TC FINANCE INC. aR lot SAIS pie theives ee 
TEACHER'S INVESTMENT AND HOUSING CO-OPERATIVE 
TECK CORPORATION . 

TECK CORPORATION . 

TECK CORPORATION ee 

TECKRON MINES & ENERGY CORP. 

TECKRON MINES & ENERGY CORP. 

TECSYN INTERNATIONAL INC : 

TEDDY BEAR VALLEY MINES, LIMITED 

TEDDY BEAR VALLEY MINES, LIMITED 
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818 
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6199 
6937 
6937 
2146 
5492 
5606 
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TEE-COMM ELECTRONICS INC. 

TEE-COMM ELECTRONICS INC. 

TELEMEDIA INC. 

TELEMEDIA INC. : 

TELEPHONE SERVICES /COMPANIES BRANCH : 
TELEVISING OF ONTARIO SECURITIES COMMISSION. HEARINGS 
TELEVISING OF OSC HEARINGS 

TEMAGAMI OIL & GAS LTD. 

TEMAGAMI OIL & GAS LTD. 

TEMBEC INC. 

TEMBEC INC. 

TEMPLE SECURITIES. INC. 

TEMPLETON CANADIAN FUND 

TEMPLETON GROWTH FUND, LTD. 

TEMPLETON GROWTH FUND, LTD. 

TEMPLETON GROWTH FUND, LTD. 

TEMPLETON GROWTH FUND, LTD. 

TERENCE G. SHEARD INVESTMENT COUNSEL LTD. 
TERENCE G. SHEARD INVESTMENT COUNSEL LTD. 
TEXACO CANADA INC. aes 

THOMPSON COMMITTEE REPORT. 

THOMPSON COMMITTEE REPORT : 
THORNCREST EXPLORATIONS LIMITED 

THUNDER VALLEY RESOURCES LTD. 

THUNDER VALLEY RESOURCES LTD. 
THUNDERHEAD GOLD MINES LIMITED 
THUNDERHEAD GOLD MINES LIMITED é 
TICKET TO HEAVEN AND STALKER PRODUCTIONS INC, 
TICKET TO HEAVEN AND STALKER PRODUCTIONS INC. 
TILLYARD PROPERTY PENSION FUND, THE 
TILLYARD PROPERTY PENSION FUND, THE 
TIMMINCO LIMITED . 

TIMMINCO LIMITED 

TIMVEST AMERICAN FUND 

TIMVEST BOND FUND ; ‘ 

TIMVEST DIVERSIFIED FUND 

TIMVEST GROWTH FUND INC. 

TIMVEST INCOME FUND 

TIMVEST MONEY FUND he 

TIVERTON PETROLEUMS LTD. 

TJN GOLD EXPLORATIONS INC. 

TOM & BARNT LIMITED 

TOMROSE MINES LIMITED 

TOMROSE MINES LIMITED 

TOMROSE MINES LIMITED 

TONECRAFT REALTY INC. 


TORMARK LIMITED PARTNERSHIP. AND GARY OLIVER AND. DAN VAN BEILAN : 


TOROGOLD RESOURCES INC. 

TOROGOLD RESOURCES INC. 

TORONTO INVESTMENT MANAGEMENT. INC. 
TORONTO-DOMINION BANK, THE . 
TORONTO-DOMINION BANK, THE 
TORONTO-DOMINION BANK, THE 
TORONTO-DOMINION BANK, THE . 
TORONTO-DOMINION BANK, THE 
TORONTO-DOMINION BANK, THE 
TORONTO-DOMINION BANK, THE 

TORSTAR CORPORATION AND SOUTHAM INC. 
TORSTAR CORPORATION AND SOUTHAM INC. 
TORSTAR CORPORATION AND SOUTHAM INC. 
TOTAL ERICKSON RESOURCES LTD. 
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TOTAL ERICKSON RESOURCES LTD. 
TOTAL ERICKSON RESOURCES LTD. 


TOTAL PETROLEUM (NORTH AMERICA) LTD. 


TRADEX INVESTMENT FUND LIMITED 
TRANS CANADA GLASS LTD. 

TRANS CANADA GLASS LTD. ane 
TRANS-DOMINION ENERGY CORPORATION 
TRANSALTA UTILITIES CORPORATION 
TRANSALTA UTILITIES CORPORATION 
TRANSALTA UTILITIES CORPORATION 
TRANSALTA UTILITIES CORPORATION 
TRANSCANADA PIPELINES LIMITED 
TRANSCANADA PIPELINES LIMITED 
TRANSCANADA PIPELINES LIMITED 
TRANSIT FINANCIAL HOLDINGS INC. 
TRANSIT FINANCIAL HOLDINGS INC. 
TRANSIT FINANCIAL HOLDINGS INC. 
TRANSPACIFIC RESOURCES INC. 
TREATS INC. 

TREATS INC. nse eee 

TREE ISLAND STEEL CO. LTD. 

TREE ISLAND STEEL CO. LTD. 
TRETHEWAY 

TRETHEWAY 

TRETHEWAY A: Ry oe! 
TRI-LINE EXPRESSWAYS LTD. 
TRI-LINE EXPRESSWAYS LTD. , 
TRI-POWER PETROLEUM CORPORATION 
TRIDEL ENTERPRISES INC. 

TRIDEL ENTERPRISES INC. 

TRIDEL ENTERPRISES INC. 

TRIDONT HEALTH CARE INC. 
TRIDONT HEALTH CARE INC. ‘ 
TRILON FINANCIAL CORPORATION 
TRILON FINANCIAL CORPORATION . 
TRILON FINANCIAL CORPORATION 
TRIMARK CANADIAN FUND 

DEIMARKS UND ates eee 

TRIMARK INTEREST FUND 

TRINITY RESOURCES LTD. 

TRITON INDUSTRIES INC. 

TRITON INDUSTRIES INC. . 

TRIZEC CORPORATION LTD. 

TRIZEC CORPORATION LTD. 

TRIZEC CORPORATION LTD. 





TRUST GENERAL INVESTMENT FUND 

TRUST GENERAL INVESTMENT FUND BOND FUND 

TRUST GENERAL INVESTMENT FUND BOND FUND ne Te 
TRUST GENERAL INVESTMENT FUND CANADIAN EQUITY FUND . 
TRUST GENERAL INVESTMENT FUND CANADIAN EQUITY FUND 
TRUST GENERAL INVESTMENT FUND CANADIAN EQUITY FUND 
TRUST GENERAL INVESTMENT FUND MORTGAGE FUND 

TRUST GENERAL INVESTMENT FUND MORTGAGE FUND 

TRUST GENERAL INVESTMENT FUND MORTGAGE FUND . 
TRUST GENERAL INVESTMENT FUND U.S. EQUITY FUND 
TRUST GENERAL INVESTMENT FUND U.S. EQUITY FUND 
TRUST GENERAL INVESTMENT FUND U.S. EQUITY FUND 
TRUST GENERAL INVESTMENT FUND U.S. EQUITY FUND 
TRUST GENERAL INVESTMENT FUNDS 


TTY PARAMOUNT 








PARTNERSHIP NO. 
TUCKAHOE FINANCIAL CORPORATION 


BOND FUND 
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TUCKAHOE FINANCIAL CORPORATION 

TWIN GOLD MINES LIMITED 

UBI RESOURCES INC. 

UBI RESOURCES INC. : 

ULTRA MINES & ENERGY CORP. 

ULTRA MINES & ENERGY CORP. 

ULTRAMAR PLC 

UNI-SELECT INC. Sea POL Ss 3 

UNICORP CANADA CORPORATION . 

UNICORP CANADA CORPORATION . 

UNICORP CANADA CORPORATION . 

UNICORP CANADA CORPORATION 

UNICORP CANADA CORPORATION 

UNICORP CANADA CORPORATION ET AL, 

UNIGOLD RESOURCES LTD. 

UNIGOLD RESOURCES LTD. 

UNIGOLD RESOURCES LTD. 

UNIGOLD RESOURCES LTD. 

UNION ENTERPRISES LTD. 

UNION ENTERPRISES LTD. 

UNION ENTERPRISES LTD. 

UNION GAS LIMITED 

UNION GAS LIMITED 

UNION GAS LIMITED 

UNION GAS LIMITED 

UNITED ACCUMULATIVE FUND LTD. 

UNITED ACCUMULATIVE RETIREMENT FUND. 

UNITED AMERICAN FUND LTD. Fee ee ad Coe 
UNITED BISCUITS (HOLDINGS) PUBLIC LIMITED COMPANY 
UNITED BISCUITS (HOLDINGS) PUBLIC LIMITED COMPANY 
UNITED FINANCIAL SERVICES LTD. 

UNITED KENO HILL MINES LIMITED 

UNITED KENO HILL MINES LIMITED 

UNITED MORTGAGE FUND ; Meee es 

UNITED PARCEL SERVICE OF AMERICA, “INC. ET AL 
UNITED REEF PETROLEUMS LIMITED 

UNITED REEF PETROLEUMS LIMITED 

UNITED SECURITY FUND : 

UNITED SISCOE MINES INC. 

UNITED VENTURE FUND LTD. : 

UNITED VENTURE RETIREMENT FUND 

UNIVERSAL FUELS COMPANY 

UNIVERSAL FUELS COMPANY : 

UNIVERSAL SAVINGS AMERICAN FUND 

UNIVERSAL SAVINGS AMERICAN FUND 

UNIVERSAL SAVINGS EQUITY FUND LIMITED. 

UNIVERSAL SAVINGS EQUITY FUND LIMITED 

UNIVERSAL SAVINGS GLOBAL FUND 

UNIVERSAL SAVINGS GLOBAL FUND 

UNIVERSAL SAVINGS INCOME FUND 

UNIVERSAL SAVINGS INCOME FUND 

UNIVERSAL SAVINGS JAPAN FUND : 

UNIVERSAL SAVINGS NATURAL RESOURCE AND ENERGY FUND 
UNIVERSAL SAVINGS NATURAL RESOURCE AND ENERGY FUND 
UNIVERSITY AVENUE GROWTH FUND 

UNIVERSITY SCHOLARSHIPS OF CANADA 

UNIVEST GROWTH FUND 

UNUM CORPORATION AND UNION MUTUAL. LIFE INSURANCE COMPANY 
UPDATING PUBLIC RECORD BY NON-PROFIT CORPORATIONS 
UPPER CANADA BREWING COMPANY, THE 

UPPER CANADA BREWING COMPANY, THE 
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o191 
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521 
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UPPER CANADA BREWING COMPANY, THE 
UPSHALL, WALTER GEORGE 

URANEX RESOURCES LIMITED 

URANEX RESOURCES LIMITED 

URBANA CORPORATION . 

VANAMERA INDUSTRIES LTD. 

VANAMERA INDUSTRIES LTD. : 
VARIETY VIDEO ENTERPRISES INC. 


VARITY CORPORATION (FORMERLY MASSEY- FERGUSON LIMITED) | 


VARITY CORPORATION . 

VARITY CORPORATION . 

VARITY CORPORATION . 

VARITY CORPORATION . 

VEDRON LIMITED 

VERSATILE CORPORATION 

VICEROY HOMES LIMITED 

VICEROY HOMES LIMITED ; 
VICTORIA COUNTY EXPLORATIONS INC. 
VICTORIA COUNTY EXPLORATIONS INC. 
VID KIDS PRODUCTIONS INC. ET AL 
VID-TEL MEDIA CORPORATION 
VID-TEL MEDIA CORPORATION : 
VIDEO PREMIERE INTERNATIONAL CORPORATION 
VILIM CAPITAL CORPORATION : 
VILLAGE CORNERS LIMITED PARTNERSHIP ET AL 
VINDICATOR INDUSTRIES INC. 
VINDICATOR INDUSTRIES INC. 
VINTAGE FUND 

VINTAGE FUND 4 

VISWAY TRANSPORT INC, 

VISWAY TRANSPORT INC. 

VOTEK SYSTEMS INTERNATIONAL INC. 
VOTEK SYSTEMS INTERNATIONAL INC. 
W. H. STUART MUTUALS LTD. 
WABIGOON RESOURCES LIMITED 
WAFERBOARD CORPORATION LIMITED 
WAFERBOARD CORPORATION LIMITED 
WAITE DUFAULT MINES LIMITED 
WAITE DUFAULT MINES LIMITED 
WALDEC HOLDINGS INC 


WALDEC HOLDINGS INC. AND WALDEC OF CANADA LIMITED 


WALDEC HOLDINGS INC., ET AL 

WALDEC OF CANADA LIMITED 

WALSH FINANCIAL CORPORATION 

WALTA INE : 

WALTAINE CONVERTIBLE PREFERRED FUND 
WALTAINE CONVERTIBLE PREFERRED FUND 
WALTAINE PREFERRED INCOME FUND 
WALWYN BOND FUND . 

WALWYN BOND FUND : : 

WALWYN CANADIAN EQUITY FUND 

WALWYN CANADIAN EQUITY FUND 

WALWYN FUND SERIES, THE 

WALWYN INTERNATIONAL FUND 

WALWYN INTERNATIONAL FUND 

WALWYN MONEY MARKET FUND 

WALWYN MONEY MARKET FUND 

WALWYN OPTION EQUITY FUND 
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WALWYN PREFERRED FUND 

WALWYN PREFERRED FUND 
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WALWYN STODGELL COCHRAN MURRAY LIMITED 

WALWYN VENTURE FUND 

WATERFORD HOUSE 

WATERFORD HOUSE 

WATERFORD WEDGWOOD HOLDINGS PLC. AND. WEDGWOOD PLC 
WATERS EDGE TOWER LIMITED PARTNERSHIP 

WATT CARMICHAEL SECURITIES LIMITED 

WEBB, GILBERT KENNETH MURRAY 

WEBB, GILBERT KENNETH MURRAY 

WEBB, GILBERT KENNETH MURRAY : 

WEBB, GILBERT KENNETH MURRAY /ORRWELL ENERGY CORPORATION 
WELLCOME PLC 

WELLORE RESOURCES LTD. 

WELLORE RESOURCES LTD. ce: 

WERNER DAHNZ COMPANY LIMITED 

WERNER DAHNZ COMPANY LIMITED 

WEST FRASER TIMBER CO. LTD. 

WEST FRASER TIMBER CO. LTD. 

WEST POINT-PEPPERELL, INC. : 

WESTCOAST TRANSMISSION COMPANY LIMITED 
WESTERN GOLDFIELDS INC. 

WESTERN GOLDFIELDS INC. 

WESTERN GOLDFIELDS INC. 

WESTFIELD MINERALS LIMITED 

WESTGROWTH PETROLEUMS LTD. ; 

WESTHAVEN EQUITY PARTNERS LIMITED PARTNERSHIP. 
WESTMARK INVESTMENT COUNSEL LIMITED 

WESTMIN EXPLORATION LTD. 

WESTMIN EXPLORATION LTD. 

WESTMIN RESOURCES LIMITED : 

WESTMOUNT RESOURCES LTD. AND AUDAX 1985 - L PARTNERSHIP. 
WESTMOUNT TOWERS II 

WESTMOUNT TOWERS II 

WESTPORT RESOURCES INC. 

WESTPORT RESOURCES INC. 

WFP CAPITAL LTD. 

WHEWAY PLC N M ROTHSCHILD & SONS LIMITED ET AL 
WHISPERING WILLOWS I ; 

WHITE KNIGHT ACQUISITION INC, “ET AL. 
WHITE-GUYATT MINING COMPANY LIMITED 

WHONNOCK INDUSTRIES LIMITED 

WHONNOCK INDUSTRIES LIMITED 

WHONNOCK INDUSTRIES LIMITED 

WHONNOCK INDUSTRIES LIMITED 

WILCO MINING COMPANY LIMITED 

WILE, WAYNE ELDRIDGE 

WILE, WAYNE ELDRIDGE 

WILLIAM MOSGROVE TOWER APARTMENT PROJECT 
WILLIAM MOSGROVE TOWER APARTMENT PROJECT 
WILLIAMNS HOLDINGS P.L.C. AND DUPORT P.L.C. 
WILLIAMS, MARK GEORGE ; 

WINDCROFT INVESTMENT COUNSEL LIMITED 

WINDCROFT PUBLICATIONS LIMITED 

WINDCROFT PUBLICATIONS LIMITED 

WINNIPEG COMMERCIAL PROPERTIES LIMITED PARTNERSHIP 
WINNIPEG COMMERCIAL PROPERTIES LIMITED PARTNERSHIP 
WINPAK LTD. 

WINPAK LTD. 

WINPAK LTD. 

WITHDRAWN PRELIMINARY PROSPECTUSES 
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